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&KDSWHU��
*RYHUQDQFH���0DQDJHPHQW

DQG�$FFRXQWDELOLW\

E49391<�W_fUb^Q^SU�Y^f_\fUc�dXU
TUfU\_`]U^d�Q^T�Y]`\U]U^dQdY_^�_V
QT]Y^YcdbQdYfU�`_\YSYUc�dXQd�ce``_bd�dXU

VUTUbQ\�S_ebdc��QTZeTYSQd_bi�QSdYfYdYUc���1\�
dX_eWX�TUSYTY^W�SQcUc�Yc�dXU�Y^TU`U^TU^d�QSd
_V�_^U�_b�]_bU�ZeTWUc�Y^�Q�`QbdYSe\Qb�S_ebd�
dXU�]Q^QWU]U^d�_V�ZeTYSYQ\�bUc_ebSUc�Q^T
V_b]e\QdY_^�_V�QT]Y^YcdbQdYfU�`_\YSi�Yc�Uc�
cU^dYQ\\i�Q�S__`UbQdYfU�`b_SUcc���DXb_eWX
dXQd�`b_SUcc�dXU�dXYbT�RbQ^SX�`bUcUbfUc�Ydc
_g^�^USUccQbi�Qed_^_]i��gXY\U�Qd�dXU�cQ]U
dY]U�bUQVVYb]Y^W�Ydc�VYcSQ\�Q^T�QT]Y^YcdbQdYfU
QSS_e^dQRY\Ydi�d_�3_^WbUcc�Q^T�dXU�dQh`Qi�
Ubc�

DXU�^QdebU�Q^T�]YccY_^�_V�dXU
VUTUbQ\�S_ebdc�bUaeYbU�Q^�Q``b_QSX�d_�Y^dUb^Q\
W_fUb^Q^SU�bQdXUb�TYVVUbU^d�dXQ^�dXQd�_V�Uh�
USedYfU�RbQ^SX�QWU^SYUc�Q^T�_dXUb�]_bU
XYUbQbSXYSQ\�Y^cdYdedY_^c���E^\Y[U�_dXUb
V_b]c��ZeTYSYQ\�W_fUb^Q^SU�Yc�TUbYfUT�Vb_]�
Q^T�]ecd�QTXUbU�d_��dXU�V_\\_gY^W�`bY^SY`\Uc*

CU`QbQdY_^�_V�`_gUbc���E^TUb�1bdYS\Uc�9�Q^T
999�_V�dXU�3_^cdYdedY_^��3_^WbUcc�Yc�QedX_b�
YjUT�d_�cdbeSdebU�dXU�VUTUbQ\�S_ebdc��TUVY^U
dXUYb�ZebYcTYSdY_^��Q^T�TUdUb]Y^U�gXQd
bUc_ebSUc�gY\\�RU�Q\\_SQdUT�V_b�dXUYb�ecU�
1\dX_eWX�dX_cU�`bUb_WQdYfUc�^USUccQbY\i
bUaeYbU�c_]U�S_^WbUccY_^Q\�`_\YSi�]Q[Y^W
Q^T�_fUbcYWXd�Y^�ZeTYSYQ\�QT]Y^YcdbQdY_^��dXU
S_ebdc�QbU�Q�S_�UaeQ\�RbQ^SX�_V�W_fUb^]U^d�
9d�Yc�UccU^dYQ\�dXQd�3_^WbUcc�S_^ce\d�gYdX�dXU
S_ebdc�Y^�dXU�UhUbSYcU�_V�Ydc�S_^cdYdedY_^Q\
bUc`_^cYRY\YdYUc�fYc�Q�fYc�dXU�dXYbT�RbQ^SX�
1^T��d_�dXU�UhdU^d�`bQSdYSQR\U��3_^WbUcc

.H\�IXQFWLRQV�RI�MXGLFLDO�EUDQFK�JRYHUQDQFH�LQFOXGH�

� EXGJHW�IRUPXODWLRQ�DQG�H[HFXWLRQ

� DVVLJQPHQW�RI�FDVHORDGV

� UHVRXUFH�DOORFDWLRQ�DQG�DGPLQLVWUDWLRQ

� SHUVRQQHO�PDQDJHPHQW

� SURFHGXUDO�UXOHPDNLQJ

� ILQDQFLDO�DQG�SURSHUW\�FRQWUROV

� HQIRUFHPHQW�RI�HWKLFDO�DQG�OHJDO�VWDQGDUGV

� SURJUDP�PDQDJHPHQW

� GDWD�FROOHFWLRQ�DQG�GLVVHPLQDWLRQ

� LQWHUEUDQFK��LQWHUJRYHUQPHQWDO�DQG�SXEOLF�
UHODWLRQV

� VWUDWHJLF�SODQQLQJ

� UHVHDUFK�DQG�HGXFDWLRQ

cX_e\T�Q\\_g�dX_cU�Y^�gX_]�dXU�3_^cdYdedY_^
fUcdc�ZeTYSYQ\�`_gUb�d_�W_fUb^�dXU�S_ebdc
Qed_^_]_ec\i�

:eTYSYQ\�Y^TU`U^TU^SU�Q^T�QSS_e^dQRY\Ydi�
DXU�VUTUbQ\�S_ebdc�QbU�SXQbWUT�gYdX�dXU�QT�
]Y^YcdbQdY_^�_V�ZecdYSU�e^TUb�\Qg���D_�T_�c_
UVVUSdYfU\i��dXUi�]ecd�RU�VbUU�Vb_]�`_\YdYSQ\
`bUccebU�Ri�_dXUb�W_fUb^]U^dQ\�U^dYdYUc�
Q^T�Vb_]�dXU�XUQdUT�`eR\YS�Q^T�`_\YdYSQ\
cU^dY]U^dc�_V�dXU�TQi���DXYc�QTZeTYSQd_bi
Y^TU`U^TU^SU�bUaeYbUc�Q�ceRcdQ^dYQ\�TUWbUU

:
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_V�QT]Y^YcdbQdYfU�Y^TU`U^TU^SU���1d�dXU
cQ]U�dY]U��dXU�S_ebdc�QbU�QSS_e^dQR\U�d_�dXU
`eR\YS�V_b�dXU�UVVYSYU^d�QT]Y^YcdbQdY_^�_V
ZecdYSU���DXb_eWX�Y^dUb^Q\�S__bTY^QdY_^�Q^T
bUfYUg��dXU�_bWQ^c�_V�ZeTYSYQ\�W_fUb^Q^SU
`b_]_dU�dXU�bUc`_^cYR\U�ecU�_V�dQh�T_\\Qbc
Q^T�UaeYdQR\U��Q``b_`bYQdU�dbUQd]U^d�_V�\YdY�
WQ^dc��gYd^UccUc��Zeb_bc��Q^T�dXU�`eR\YS�
1\dX_eWX�dU^cY_^�]Qi�UhYcd�RUdgUU^�dXU
dgY^�W_Q\c�_V�ZeTYSYQ\�Y^TU`U^TU^SU�Q^T�UVVY�
SYU^d�]Q^QWU]U^d��dXU�\QddUb��YV�`ebceUT�gYdX
SQbUVe\�TUVUbU^SU�d_�S_^cdYdedY_^Q\�`bY^SY�
`\Uc��SQ^�Q\c_�U^XQ^SU�dXU�S_ebdc�
UVVUSdYfU^Ucc�Qc�Q^�Y^TU`U^TU^d�RbQ^SX
gYdXY^�dXU�VUTUbQ\�W_fUb^]U^d�

4USU^dbQ\YjUT�QedX_bYdi���E^TUb�1bdYS\U�999
_V�dXU�3_^cdYdedY_^��ZeTYSYQ\�`_gUb�Yc�fUcdUT
TYbUSd\i�Y^�dXU�bUc`USdYfU�S_ebdc�_V�Q``UQ\c�
TYcdbYSd�S_ebdc��Q^T�_dXUb�S_ebdc�gX_cU
ZeTWUc�cUbfU�TebY^W�W__T�RUXQfY_b�gYdX
e^TY]Y^YcXUT�S_]`U^cQdY_^���2USQecU
W_fUb^Q^SU�Yc�Q^SY\\Qbi�d_�dXU�QTZeTYSQdYfU
Ve^SdY_^��`bY]Qbi�bUc`_^cYRY\Ydi�V_b�UcdQR�
\YcXY^W�Q^T�UhUSedY^W�QT]Y^YcdbQdYfU�`_\YSi
^QdebQ\\i�bUcYTUc�gYdX�UQSX�S_ebd�

2b_QT�`QbdYSY`QdY_^���DXU�W_fUb^Q^SU
`b_SUcc�_V�dXU�VUTUbQ\�S_ebdc�Yc�Rb_QT\i
`QbdYSY`Qd_bi�RUSQecU�Qed_^_]_ec�ZeTWUc
QbU�dXU�e\dY]QdU�c_ebSU�_V�ZeTYSYQ\�RbQ^SX
QedX_bYdi���9^�ceSX�Q^�U^fYb_^]U^d�
Y^V_b]UT�`_\YSi�]Q[Y^W�bUaeYbUc�Ve\\�S_^�
cYTUbQdY_^�_V�Q�gYTU�bQ^WU�_V�_`Y^Y_^c�Q^T
_`dY_^c���1SS_bTY^W\i��dXU�S_ebdc�bU\i�V_b
^QdY_^Q\�`_\YSi�]Q[Y^W�_^�dXU�"'�]U]RUb
:eTYSYQ\�3_^VUbU^SU��gXYSX�Yc�Y^�deb^�QT�
fYcUT�Ri�"%�S_]]YddUUc�gYdX�Q�b_dQdY^W
]U]RUbcXY`�_V�^UQb\i�#  ���=_bU�dXQ^�_^U
VUTUbQ\�ZeTWU�Y^�cYh�`\Qic�Q�b_\U�Y^�^QdY_^Q\
ZeTYSYQ\�W_fUb^Q^SU�dXb_eWX�]U]RUbcXY`�_^*
dXU�:eTYSYQ\�3_^VUbU^SU�_b�_^U�_V�Ydc�S_]�
]YddUUc+�dXU�2_QbT�_b�Q^�QTfYc_bi�S_]]YddUU
_V�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb+�_b�Q^�QT�X_S
QTfYc_bi�Wb_e`�V_b�dXU�1T]Y^YcdbQdYfU�?VVYSU
_V�dXU�E^YdUT�CdQdUc�3_ebdc���@QbdYSY`QdY_^�Yc
Q\c_�XYWX�Qd�dXU�bUWY_^Q\�Q^T�\_SQ\�\UfU\c
dXb_eWX�]U]RUbcXY`�_^�SYbSeYd�S_e^SY\c�Q^T

S_^VUbU^SUc��S_]]YddUUc�QddQSXUT�d_�R_dX�
Q^T�W_fUb^Q^SU�]USXQ^Yc]c�Y^�dXU�SYbSeYd�
TYcdbYSd��Q^T�RQ^[be`dSi�S_ebdc���GYdX�ceR�
cdQ^dYQ\�^e]RUbc�_V�ZeTWUc�Y^f_\fUT�Y^�dXYc
`b_SUcc�dXUbU�QbU�_``_bde^YdYUc��`UbXQ`c�_dX�
UbgYcU�e^QfQY\QR\U��V_b�UhSXQ^WY^W�YTUQc�Q^T
`Ubc`USdYfUc�_^�\UWQ\�Qc�gU\\�Qc�QT]Y^YcdbQ�
dYfU�YcceUc�Vb_]�TYVVUbU^d�`Qbdc�_V�dXU
S_e^dbi�

6e^SdY_^Q\��^_d�`b_`_bdY_^Q\�bU`bUcU^dQdY_^�
:eTYSYQ\�W_fUb^Q^SU�R_TYUc�bU`bUcU^d�dXU�Y^�
dUbUcdc�_V�Q\\�ZeTWUc���=U]RUbcXY`�Y^�dX_cU
R_TYUc�Yc�RQcUT�_^�dXU�^UUT�d_�RbY^W�d_WUdXUb
Y^cdYdedY_^Q\�Uh`UbYU^SU�Q^T�_`Y^Y_^�V_e^T�Qd
Q\\�\UfU\c�_V�dXU�ZeTYSYQbi���GXY\U�Y^TYfYTeQ\
]U]RUbc�Y^UfYdQR\i�RbY^W�dXUYb�_g^�`Ub�
c`USdYfUc��Qc�Q�dbYQ\�ZeTWU��Q``U\\QdU�ZeTWU�
UdS���d_�dXU�dQc[��dXUi�QbU�^_d�Y^dU^TUT�d_
cUbfU�Qc�QWU^dc�_V�c`USYVYS�S_ebdc��SYbSeYdc��_b
SQdUW_bYUc�_V�ZeTWUc���6_b�dXQd�bUQc_^��ZeTWUc
Vb_]�Q�c]Q\\Ub�SYbSeYd�XQfU�dXU�cQ]U�^e]RUb
_V�f_dUc�Y^�dXU�:eTYSYQ\�3_^VUbU^SU�Qc�ZeTWUc
Vb_]�Q�\QbWU�SYbSeYd��Q^T�SYbSeYd�ZeTWUc�cUbfU
_^�dXU�3_^VUbU^SU�Q^T�S_e^SY\c�gYdX_ed�bU�
WQbT�d_�dXUYb�`b_`_bdY_^QdU�^e]RUbc�Y^�dXU
\QbWUb�ZeTYSYQ\�`_`e\QdY_^�

5f_\edY_^Qbi�TUfU\_`]U^d���?fUb�dY]U�
dXU�VUTUbQ\�S_ebdc��W_fUb^Q^SU�Y^cdYdedY_^c
XQfU�TUfU\_`UT�ceVVYSYU^d�QT]Y^YcdbQdYfU
QedX_bYdi�d_�]UUd�UVVUSdYfU\i�dXU�Uf_\fY^W
QT]Y^YcdbQdYfU�^UUTc�_V�dXU�S_ebdc�Y^
Q�bQ`YT\i�SXQ^WY^W�c_SYUdi�!��1\dX_eWX
W_fUb^Q^SU�QedX_bYdi�XQc�dU^TUT�d_�RU�S_^�
SU^dbQdUT�Y^�VUgUb�XQ^Tc�_fUb�dY]U��dXU
TUWbUU�_V�S_^c_\YTQdY_^�XQc��Q``b_`bYQdU\i�
RUU^�]_TUcd���9d�XQc�RUU^�TYbUSdUT�\QbWU\i�Qd
bQdY_^Q\YjY^W�QT]Y^YcdbQdY_^�Y^�Q^�Uh`Q^TY^W

                                                          
!��DXU�:eTYSYQ\�3_^VUbU^SU��gXYSX�RUWQ^�Qc�Q�`ebU\i�QTfY�
c_bi�R_Ti�Y^�!)""��QSaeYbUT�QT]Y^YcdbQdYfU�QedX_bYdi�Y^
!)#)�gXU^�dXU�1T]Y^YcdbQdYfU�?VVYSU�gQc�SbUQdUT�d_�QSd
e^TUb�Ydc�ce`UbfYcY_^���9d�XQc�]_bU�bUSU^d\i�TU\UWQdUT�d_�Ydc
5hUSedYfU�3_]]YddUU�dXU�QedX_bYdi�d_�QSd�V_b��Q^T�cdUUb��dXU
3_^VUbU^SU�_^�Q�TQi�d_�TQi�RQcYc���<Y[UgYcU��dXU�SYbSeYd
ZeTYSYQ\�S_e^SY\c��SbUQdUT�Y^�!)#)�c_\U\i�d_�ce`UbfYcU�TYc�
dbYSd�T_S[Ud�]Q^QWU]U^d��XQfU�QSaeYbUT�WbUQdUb
bUc`_^cYRY\Ydi�d_�_fUbcUU�ZeTYSYQ\�QT]Y^YcdbQdY_^�Qd�dXU�bU�
WY_^Q\�\UfU\�
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ZeTYSYQbi��Q^T�Qd�`b_fYTY^W�UVVUSdYfU�_fUb�
cYWXd�QWQY^cd�QRecU�Q^T�Y^UVVYSYU^Si���DXU
S_^SU`d�_V�cdb_^W��SU^dbQ\YjUT�QedX_bYdi�Q^T
Qed_SbQdYS�\UQTUbcXY`�Yc�V_bUYW^�d_�dXU�S_ebdc�
Y^S_^cYcdU^d�gYdX�dXU�TU\YRUbQdYfU��S_^cU^�
cec�_bYU^dUT�TUSYcY_^�]Q[Y^W�Q``b_`bYQdU�d_
Q�ZeTYSYQ\�Y^cdYdedY_^��Q^T�S_^dbQbi�d_�SebbU^d
]Q^QWU]U^d�dbU^Tc�WU^UbQ\\i���9^cdUQT��dXU
ZeTYSYQbi�gY\\�S_^dY^eU�d_�W_fUb^�YdcU\V
dXb_eWX�dXU�Y^cdYdedY_^c�dXQd�XQfU�cUbfUT�Yd
gU\\��Red�gYdX�Q^�UiU�d_gQbT�Y^SbU]U^dQ\
Y]`b_fU]U^dc�Y^�cdbeSdebU�Q^T�`b_SUcc�

DXU�V_\\_gY^W�bUS_]]U^TQdY_^c�QbU
Y^dU^TUT�d_�`b_fYTU�dXU�VUTUbQ\�S_ebdc�gYdX
dXU�]UQ^c�d_�bUdQY^�dXUYb�e^YaeU�SXQbQSdUb
Q^T�`UbV_b]�dXUYb�S_^cdYdedY_^Q\�]YccY_^�
gXY\U�Qd�dXU�cQ]U�dY]U�]UUdY^W�dXUYb�\UWQ\�
UdXYSQ\��Q^T�c_SYUdQ\�bUc`_^cYRY\YdYUc�

'LVWULEXWLRQ�RI�$XWKRULW\

S��5(&200(1'$7,21������9^�dXU�Y^dUbUcdc
_V�QT]Y^YcdbQdYfU�UVVYSYU^Si��QSS_e^d�

QR\U�bUc_ebSU�edY\YjQdY_^��Q^T�UVVUSdYfU

UhdUb^Q\�bU\QdY_^c��dXU�`bUcU^d�TYcdbYRe�

dY_^�_V�W_fUb^Q^SU�QedX_bYdi�Q]_^W�dXU

^QdY_^Q\��bUWY_^Q\��SYbSeYd���Q^T�Y^TY�

fYTeQ\�S_ebd�\UfU\c�cX_e\T�RU�`bUcUbfUT�

7_fUb^Q^SU�cdbeSdebUc�Q^T�]USXQ�

^Yc]c�cX_e\T�S_^dY^eU�d_�cdbY[U�Q

SQbUVe\�RQ\Q^SU�Q]_^W�Y^TYfYTeQ\

ZeTWU�Qed_^_]i��\_SQ\�S_ebd�Y^YdYQdYfU

Q^T�S_^db_\��Q^T�S__bTY^QdY_^�_V�UV�

V_bd�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�ZeTYSYQ\�RbQ^SX�cX_e\T�_RdQY^

Ve^TY^W�V_b�dXU�_`UbQdY_^�_V�dXU�S_ebdc
c_\U\i�dXb_eWX�Q``b_`bYQdY_^c�QT]Y^Yc�
dUbUT�Ri�dXU�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU
E^YdUT�CdQdUc�3_ebdc�Q^T�Uh`U^TUT�e^�
TUb�dXU�TYbUSdY_^�Q^T�ce`UbfYcY_^�_V�dXU

:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�
1``b_`bYQdUT�Ve^Tc�cX_e\T�^_d�RU�_R�
dQY^UT�TYbUSd\i�Ri�Q�SYbSeYd�S_e^SY\�_b�Q^i
_dXUb�bUWY_^Q\�_b�\_SQ\�R_Ti�

��E DXU�QWU^SYUc�_V�ZeTYSYQ\�QT]Y^Y�

cdbQdY_^�Qd�dXU�^QdY_^Q\�\UfU\�cX_e\T
S_^dY^eU�d_�TUSU^dbQ\YjU�QT]Y^YcdbQdYfU
bUc`_^cYRY\Ydi�gXUbUfUb�Q``b_`bYQdU�
gXY\U�]QY^dQY^Y^W�ceVVYSYU^d�_fUbcYWXd�d_
U^cebU�dXQd�S_ebdc�QbU�QSS_e^dQR\U�V_b
dXU�`b_`Ub�ecU�_V�dXU�QedX_bYdi�fUcdUT�Y^
dXU]�

6_b�]_cd�_V�dXUYb�XYcd_bi��dXU�VUTUbQ\
S_ebdc�XQfU�RUU^�QT]Y^YcdbQdYfU\i�Qed_^_�
]_ec±R_dX�Y^TYfYTeQ\\i�Q^T�S_\\USdYfU\i±
ceRZUSd�_^\i�d_�dXU�S_]]_^�QT]Y^YcdbQdYfU
ce``_bd�`b_fYTUT��Y^�deb^��Ri�dXU�DbUQcebi�
9^dUbY_b��Q^T�:ecdYSU�4U`Qbd]U^dc��Q^T
_SSQcY_^Q\�]Q^QWU]U^d�_fUbcYWXd�Ri�dXU
Ce`bU]U�3_ebd�ZecdYSUc�QccYW^UT�d_�dXU
bUc`USdYfU�SYbSeYdc���9^�!)""��X_gUfUb��3_^�
WbUcc�UcdQR\YcXUT�dXU�3_^VUbU^SU�_V�CU^Y_b
3YbSeYd�:eTWUc��dXU�V_bUbe^^Ub�_V�dXU�`bUcU^d
:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc��
`bY]QbY\i�Qc�Q^�QTfYc_bi�Q^T�S__bTY^QdY^W
R_Ti���9^�!)#)��3_^WbUcc�dbQ^cVUbbUT�^Q�
dY_^Q\�QT]Y^YcdbQdYfU�bUc`_^cYRY\Ydi�V_b�dXU
S_ebdc�Vb_]�dXU�UhUSedYfU�RbQ^SX�d_�Q�^Ug\i
SbUQdUT�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT
CdQdUc�3_ebdc��gXYSX�Ve^SdY_^c�e^TUb�dXU
3_^VUbU^SU�c�ce`UbfYcY_^���1d�dXU�cQ]U�dY]U�
3_^WbUcc�SbUQdUT�Q�:eTYSYQ\�3_e^SY\�Y^�UQSX
SYbSeYd��Y^YdYQ\\i�d_�]_^Yd_b�dXU�TYcdbYSd
S_ebdc��T_S[Udc�

DXUcU�^QdY_^Q\�Q^T�bUWY_^Q\�R_TYUc
�Q^T�_dXUbc�QTTUT�cY^SU��XQfU�Uf_\fUT�Q^T
Wb_g^�d_�]UUd�SXQ^WY^W�^UUTc���DXU�SYbSeYd
ZeTYSYQ\�S_e^SY\c±dXb_eWX�dXUYb�cdQded_bi
`_gUb�d_�_fUbcUU�bUWY_^Q\�ZeTYSYQ\�QT]Y^Y�
cdbQdY_^±Q^T�dXU�:eTYSYQ\�3_^VUbU^SU±
dXb_eWX�Ydc�S_^db_\�_V�dXU�ZeTYSYQ\�ReTWUd�Q^T
ce`UbfYcY_^�_V�dXU�1T]Y^YcdbQdYfU�?VVYSU±
UhUbSYcU�cYW^YVYSQ^d�QedX_bYdi�d_�V_b]e\QdU
Q^T�UhUSedU�`_\YSYUc�V_b�dXU�U^dYbU�ZeTYSYQ\
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
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RbQ^SX���DXU�Y^TYfYTeQ\�S_ebdc��X_gUfUb��bU�
]QY^�Qed_^_]_ec�Y^�Y]`_bdQ^d�gQic�Q^T
S_^dY^eU�d_�XQfU�`bY]Qbi�bUc`_^cYRY\Ydi�V_b
dXUYb�_g^�QT]Y^YcdbQdY_^�"

=_cd�]U]RUbc�_V�dXU�ZeTYSYQbi�RU�
\YUfU�dXQd�dXYc�Q\\_SQdY_^�_V�QedX_bYdi�XQc
cUbfUT�dXU�VUTUbQ\�S_ebdc�gU\\�Q^T�cX_e\T�RU
bUdQY^UT�Qc�Q�WU^UbQ\�]QddUb���DXUbU�Yc��X_g�
UfUb��\Ucc�S_^cU^cec�_^�dXU�Q``b_`bYQdU
cdbeSdebU�V_b�SYbSeYd�\UfU\�QT]Y^YcdbQdY_^�Q^T
Ydc�bU\QdY_^cXY`�d_�Y^TYfYTeQ\�TYcdbYSdc���6_b
dXQd�bUQc_^��ZeTYSYQ\�`_\YSi�]Q[Ubc�cX_e\T
S_^dY^eU�d_�cdeTi�bUWY_^Q\�Q^T�Y^TYfYTeQ\
S_ebd�W_fUb^Q^SU�gYdX�Q�fYUg�d_gQbT�Y]�
`b_fY^W�dXU�RQ\Q^SU�_V�`_gUb�Q^T�bUc`_^�
cYRY\Ydi�RUdgUU^�dX_cU�\UfU\c��cUU�BUS_]�
]U^TQdY_^�$'�Q^T�3XQ`dUb�!!�Y^VbQ����2b_QT
`QbdYSY`QdY_^�Q^T�S_^cU^cec�Qd�UQSX�\UfU\��Qc
gU\\�Qc�TUVUbU^SU�Ri�^QdY_^Q\�Q^T�bUWY_^Q\
`_\YSi�]Q[Ubc�d_�\_SQ\YjUT�Y^YdYQdYfU�Q^T
S_^db_\��QbU�UccU^dYQ\�Y^�Q�ZeTYSYQ\�cicdU]�dXQd
S_^cdYdedY_^Q\\i�]ecd�X_^_b�dXU�Y^TU`U^T�
U^SU�_V�Y^TYfYTeQ\�ZebYcdc�

2i�dXU�cQ]U�d_[U^��^QdY_^Q\�_b�bU�
WY_^Q\�S__bTY^QdY_^�_b�TYbUSdY_^�Yc�^USUccQbi
d_�U^cebU�UVVYSYU^Si�Q^T�US_^_]YUc�_V�cSQ\U�
QSS_e^dQRY\Ydi�Y^�dXU�TYcSXQbWU�_V�dXU�`eR\YS
dbecd��Q^T�UVVUSdYfU�bU\QdY_^c�gYdX�dXU�_dXUb
RbQ^SXUc�_V�W_fUb^]U^d��dXU�RQb��Q^T�dXU
WU^UbQ\�`eR\YS���2eTWUdQbi�`_\YSi�Yc�Q�[Ui
QbUQ�Y^�gXYSX�^QdY_^Q\�S__bTY^QdY_^�Yc�^USUc�
cQbi�d_�U^cebU�dXQd�bUc_ebSUc�QbU�QTUaeQdU\i
_RdQY^UT�Q^T�`b_`Ub\i�Q\\_SQdUT*��Q``b_`bYQ�
dY_^c�cX_e\T�^_d�RU�_RdQY^UT�TYbUSd\i�Vb_]
3_^WbUcc�Ri�Q�SYbSeYd�S_e^SY\�_b�Q^i�_dXUb
bUWY_^Q\�_b�\_SQ\�ZeTYSYQ\�QedX_bYdi�

1c�Q�WU^UbQ\�be\U��QedX_bYdi�d_�]Q[U
`_\YSi�Q^T�c`U^TY^W�SX_YSUc�cX_e\T�bUcYTU
gYdX�dX_cU�gX_cU�Y^dUbUcdc�QbU�]_cd�TYbUSd\i

                                                          
"��9^TUUT��UfU^�dX_eWX�SYbSeYd�S_e^SY\c�]Qi�YcceU
�^USUccQbi�Q^T�Q``b_`bYQdU�_bTUbc�V_b�dXU�UVVUSdYfU�Q^T
Uh`UTYdY_ec�QT]Y^YcdbQdY_^�_V�ZecdYSU�gYdXY^�KdXUM�SYbSeYd��
"(�E�C�3����##"�T��!���!)((���dXQd�`_gUb�Yc�ecUT�_^\i
c`QbY^W\i�d_�bU]UTi�UhSU`dY_^Q\�`b_R\U]c�QbYcY^W�Qd�dXU
TYcdbYSd�S_ebd�\UfU\�

QVVUSdUT���DXYc�Yc�S_^cYcdU^d�gYdX�dXU�SebbU^d
]Q^QWU]U^d�dXU_bi±QbdYSe\QdUT�Y^�dXU
!))#�bU`_bd�_V�dXU�>QdY_^Q\�@UbV_b]Q^SU
BUfYUg±dXQd��U]`_gUb]U^d��_V�Vb_^d�\Y^U
]Q^QWUbc�Q^T�U]`\_iUUc�bUce\dc�Y^�]_bU
UVVYSYU^d��\Ucc�S_cd\i�_`UbQdY_^c�#��@ed�TYVVUb�
U^d\i��TUSU^dbQ\YjQdY_^�`b_fYTUc�dXU�d__\c
^UUTUT�V_b�Q``U\\QdU��TYcdbYSd��Q^T�RQ^[�
be`dSi�S_ebdc�d_�QT]Y^YcdUb�dXU]cU\fUc�

GYdX�Y^SbUQcUT�QedX_bYdi��X_gUfUb�
cX_e\T�S_]U�Y^SbUQcUT�QSS_e^dQRY\Ydi�
DXb_eWX�dXUYb�bUc`USdYfU�Ve^SdY_^c�Q^T�QS�
dYfYdYUc��dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�dXU
^QdY_^Q\�ZeTYSYQ\�ce``_bd�QWU^SYUc�cX_e\T
U^S_ebQWU�S_ebd�`Ubc_^^U\�d_�]Q^QWU�TU�
SU^dbQ\YjUT�bUc_ebSUc�gYcU\i��Q\gQic�gYdX
dXU�QY]�_V�RUddUb�cUbfY^W�dXU�`eR\YS�

DXU�1T]Y^YcdbQdYfU�?VVYSU�cX_e\T
S_^dY^eU�d_�TU\UWQdU�d_�Y^TYfYTeQ\�S_ebdc�Q`�
`b_`bYQdU�`b_WbQ]]QdYS�bUc`_^cYRY\Ydi�Y^�dXU
QbUQc�_V�ReTWUd�UhUSedY_^�Q^T�`Ubc_^^U\
S\QccYVYSQdY_^�Q^T�]Q^QWU]U^d��S_^cYcdU^d
gYdX�dXU�Rb_QTUb�Y^dUbUcdc�_V�dXU�ZeTYSYQ\
RbQ^SX�Q^T�dXU�bUc`_^cYRY\YdYUc�dXQd�3_^WbUcc
Y]`_cUc�_^�dXU�1T]Y^YcdbQdYfU�?VVYSU�Ri
cdQdedU�_b�dXb_eWX�dXU�Q``b_`bYQdY_^c�`b_S�
Ucc���<Y[UgYcU��dXU�6UTUbQ\�:eTYSYQ\�3U^dUb
cX_e\T�S_^dY^eU�d_�U^S_ebQWU�Q^T��dXb_eWX
dUSX^YSQ\�Q^T�VY^Q^SYQ\�ce``_bd��QccYcd�Y^TY�
fYTeQ\�S_ebdc�Y^�]Q[Y^W�\_SQ\�UTeSQdY_^
`b_WbQ]c�Q�[Ui�U\U]U^d�_V�`Ubc_^^U\�]Q^�
QWU]U^d�Q^T�_bWQ^YjQdY_^Q\�TUfU\_`]U^d�

(IIHFWLYH�2UJDQL]DWLRQ�DQG�2SHUDWLRQ

DXU�ceSSUcc�_V�dXU�UhYcdY^W�W_fUb^�
Q^SU�Y^cdYdedY_^c�Yc�QddbYRedQR\U�Y^�cYW^YVYSQ^d
`Qbd�d_�3_^WbUcc�c�Q``b_`bYQdU�gY\\Y^W^Ucc�d_
U^dbecd�d_�dXU�S_ebdc�bUc`_^cYRY\Ydi�V_b�]_cd
_`UbQdY_^Q\�TUdQY\c���DXYc�XQc�Q\\_gUT�dXU
_bWQ^YjQdY_^�Q^T�]UdX_Tc�_V�ZeTYSYQ\�QT�
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��

]Y^YcdbQdY_^�d_�Uf_\fU�Q^T�QTQ`d�d_�]UUd�dXU
SXQ^WY^W�^UUTc�_V�dXU�VUTUbQ\�S_ebdc���6_b
dXQd�bUQc_^��dXU�W_fUb^Q^SU�cicdU]�cX_e\T
]QY^dQY^�Ydc�SebbU^d�V\UhYR\U�TYcdbYRedY_^�_V
QedX_bYdi�Q^T�bUc`_^cYRY\Ydi��]Q[Y^W�_^\i
c\YWXd�QTZecd]U^dc�Y^�dXU�b_\U�Q^T�_bWQ^YjQ�
dY_^�_V�fQbY_ec�Y^cdYdedY_^c�d_�U^cebU
QTUaeQdU�SQ`QSYdi�V_b�gU\\�Y^V_b]UT��S__b�
TY^QdUT��Q^T�dY]U\i�QSdY_^�

S��5(&200(1'$7,21������DXU�3XYUV
:ecdYSU�_V�dXU�E^YdUT�CdQdUc�cX_e\T�bU�

]QY^�dXU�XUQT�_V�dXU�VUTUbQ\�ZeTYSYQ\

cicdU]��bUdQY^Y^W�dXU�dbQTYdY_^Q\

QedX_bYdi�Q^T�bUc`_^cYRY\Ydi�_V�dXQd�_V�

VYSU�Y^�]QddUbc�_V�ZeTYSYQ\�QT]Y^�

YcdbQdY_^�

2i�cdQdedU�Q^T�Secd_]��dXU�3XYUV
:ecdYSU��Y^�S_^ce\dQdY_^�gYdX�dXU�:eTYSYQ\
3_^VUbU^SU�Q^T�_dXUbc��cdbeSdebUc�VUTUbQ\
ZeTYSYQ\�QT]Y^YcdbQdY_^�Qd�dXU�^QdY_^Q\�\UfU\
QSS_bTY^W�d_�XYc�_b�XUb�]Q^QWU]U^d�`bUVUb�
U^SUc��D_�SbUQdU�UVVUSdYfU�QT]Y^YcdbQdYfU�Q^T
g_b[Y^W�bU\QdY_^cXY`c��dXU�3XYUV�:ecdYSU�SQ^
Q\\_SQdU�bUc`_^cYRY\Ydi��_dXUb�dXQ^�cdQded_bY\i
`bUcSbYRUT�Ve^SdY_^c��Q]_^W�dXU�4YbUSd_b�_V
dXU�1T]Y^YcdbQdYfU�?VVYSU��dXU�4YbUSd_b�_V
dXU�6UTUbQ\�:eTYSYQ\�3U^dUb��dXU�1T]Y^YcdbQ�
dYfU�1ccYcdQ^d�d_�dXU�3XYUV�:ecdYSU��Q^T�dXU
SXQYb�_V�dXU�:eTYSYQ\�3_^VUbU^SU�5hUSedYfU
3_]]YddUU�$��DXYc�Q``b_QSX�QccebUc�^UUTUT
V\UhYRY\Ydi�Y^�ZeTYSYQ\�W_fUb^Q^SU�QbbQ^WU�
]U^dc�gXY\U�`bUcUbfY^W�dXU�3XYUV�:ecdYSU�c
`Ub]Q^U^d�b_\U�Qc�XUQT�_V�dXU�ZeTYSYQ\
RbQ^SX�

DXU�SebbU^d�cicdU]�Yc�QTQ`dQR\U��Q^T
Yd�g_b[c�gU\\���9d�Yc�e^^USUccQbi�d_�UcdQR\YcX
Q^�QTTYdY_^Q\�XYWX�\UfU\�]Q^QWU]U^d�`_cY�
dY_^±ceSX�Qc�Q��SXQ^SU\\_b����Qcc_SYQdU
ZecdYSU�V_b�QT]Y^YcdbQdY_^��_b��UhUSedYfU
ZeTWU�±d_�_fUbcUU�ZeTYSYQ\�QT]Y^YcdbQdY_^�
                                                          
$��CUU�BECC5<<�B��G855<5B���7?B4?>�25B=1>D�
6545B1<�3?EBD�7?F5B>1>35�$)��6UTUbQ\�:eTYSYQ\�3U^dUb
!))$��

5hYcdY^W�Y^cdYdedY_^c�SQ^�RU�cdbeSdebUT��Qc
^UUTUT��d_�U^cebU�`b_]`d��UVVUSdYfU�TUSYcY_^
]Q[Y^W���3bUQdY_^�_V�Q�`Ub]Q^U^d�cdQded_bi
_VVYSU�gYdX�Q�^Ug�Q^T�VYhUT�]Q^TQdU�g_e\T
_^\i�bUTeSU�dXU�cicdU]�c�V\UhYRY\Ydi�Q^T�e^�
TUb]Y^U�bUWY_^Q\�Q^T�\_SQ\�QT]Y^YcdbQdYfU
Qed_^_]i�

S��5(&200(1'$7,21������3_^cYcdU^d
gYdX�dXU�QedX_bYdi�S_^VUbbUT�Ri�3_^�

WbUcc��dXU�:eTYSYQ\�3_^VUbU^SU�_V�dXU

E^YdUT�CdQdUc�cX_e\T�S_^dY^eU�d_�TU�

fU\_`�`_\YSi�Q^T�UhUbSYcU�_fUbcYWXd

gYdX�bUc`USd�d_�]QddUbc�_V�ZeTYSYQ\

RbQ^SX�QT]Y^YcdbQdY_^�Y^�gXYSX�Q�e^Y�

VYUT�^QdY_^Q\�Q``b_QSX�Yc�^USUccQbi

Q^T�Q``b_`bYQdU���DXU�3_^VUbU^SU

cX_e\T�S_^dY^eU�d_�V_Sec�QddU^dY_^�_^

Rb_QT�cSQ\U�`_\YSYUc�Q^T�SbYdYSQ\�YcceUc�

DXU�:eTYSYQ\�3_^VUbU^SU�_V�dXU
E^YdUT�CdQdUc�S_^cYcdc�_V�dXU�3XYUV�:ecdYSU�
dXU�SXYUV�ZeTWU�_V�UQSX�SYbSeYd��Q�TYcdbYSd
ZeTWU�bU`bUcU^dQdYfU�Vb_]�UQSX�SYbSeYd�
Q^T�dXU�SXYUV�ZeTWU�_V�dXU�3_ebd�_V�9^dUb^Q�
dY_^Q\�DbQTU���9dc�cdbeSdebU�Q^T�Ve^SdY_^
S_]`\U]U^d�dXU�e^YaeU�^QdebU�_V�dXU�ZeTY�
SYQ\�RbQ^SX���DXU�`bY]Qbi�b_\U�_V�ZeTYSYQ\
W_fUb^Q^SU�Yc�d_�U^cebU�dXQd�ZeTWUc�bUSUYfU
dXU�ce``_bd�dXUi�^UUT�d_�`UbV_b]�dXUYb
S_^cdYdedY_^Q\�TedYUc���1�\QbWU��Rb_QT\i�bU`�
bUcU^dQdYfU�3_^VUbU^SU��ce``_bdUT�Ri�Q^
UVVUSdYfU�S_]]YddUU�cdbeSdebU�Q^T�QT]Y^Yc�
dbQdYfU�cdQVV��Yc�dXU�RUcd�ceYdUT�d_�`bUcUbfY^W
Rb_QT�RQcUT�ZeTYSYQ\�S_^db_\�Q^T�Y^f_\fU�
]U^d�Y^�SQbbiY^W�_ed�dXQd�b_\U�

9d�cX_e\T�RU�[U`d�Y^�]Y^T��_V�S_ebcU�
dXQd�dXU�:eTYSYQ\�3_^VUbU^SU�]UUdc�_^\i
dgYSU�Q�iUQb���>_�R_Ti�gYdX�dXQd�cSXUTe\U
SQ^�_b�cX_e\T�RU�Uh`USdUT�d_�`b_fYTU�TQi�d_�
TQi�QT]Y^YcdbQdYfU�_fUbcYWXd�Q^T�S_^db_\�_V�Q
S_]`\Uh�_bWQ^YjQdY_^���6_b�dXQd�bUQc_^��dXU
3_^VUbU^SU�gY\\�^UUT�d_�V_Sec�Ydc�QddU^dY_^
_^�`b_fYTY^W�Rb_QT�`_\YSi�TYbUSdY_^�V_b�Ze�
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TYSYQ\�RbQ^SX�QT]Y^YcdbQdY_^�Q^T�QTTbUccY^W
YcceUc�_V�cdbQdUWYS�Y]`_bdQ^SU�d_�dXU�VUTUbQ\
S_ebdc�

DXYc�T_Uc�^_d�]UQ^�dXQd�3_^VUbU^SU
`b_SUTebUc�Q^T�Y^dUb^Q\�_bWQ^YjQdY_^�cX_e\T
bU]QY^�cdQdYS���9^�!)(&�('��dXU�3XYUV�:ecdYSU
S_]]YccY_^UT�Q�3_]]YddUU�d_�CdeTi�dXU�:e�
TYSYQ\�3_^VUbU^SU�dXQd�bUfYUgUT�dXU�TUSYcY_^�
]Q[Y^W�`b_SUcc�Q^T�S_]]YddUU�_bWQ^YjQdY_^
Q^T�bUS_]]U^TUT�Q�cUbYUc�_V�cYW^YVYSQ^d
]_TYVYSQdY_^c�Y^�X_g�dXU��3_^VUbU^SU�dbQ^c�
QSdc�Ydc�RecY^Ucc���1]_^W�dXU�bUS_]]U^�
TQdY_^c�QT_`dUT�Ri�dXU�3_^VUbU^SU�gQc�Q
`_\YSi�bUaeYbY^W�Y^dUb^Q\�bUfYUg�_V�dXU�3_^�
VUbU^SU�S_]]YddUU�cdbeSdebU�UfUbi�VYfU
iUQbc�

9d�Yc�Y]`_bdQ^d�dXQd�dXUcU�`UbY_TYS
cdeTYUc�S_^dY^eU��Q^T�dXQd�dXUi�V_Sec�^_d
_^\i�_^�S_]]YddUU�_`UbQdY_^c�Red�Q\c_�_^
dXU�]Q^^Ub�Y^�gXYSX�dXU�3_^VUbU^SU�YdcU\V
]Q[Uc�TUSYcY_^c���9^�Q^�QWU�_V�Y^SbUQcY^W\i
S_]`\Uh�Q^T�dUSX^YSQ\�`b_R\U]c��Yd�Yc�UccU^�
dYQ\�dXQd�3_^VUbU^SU�]U]RUbc�XQfU�ceVVYSYU^d�
QSSebQdU�Y^V_b]QdY_^±Vb_]�S_]]YddUU�bU�
`_bdc�Q^T�_dXUb�c_ebSUc±d_�UfQ\eQdU�`_\YSi
Q\dUb^QdYfUc�Q^T�]Q[U�gU\\�Y^V_b]UT�TUSY�
cY_^c���1\c_��gYdX�Y^SbUQcY^W�ZeTYSYQ\�`QbdYSY�
`QdY_^�Y^�3_^VUbU^SU�QSdYfYdi�%�dXU�UVVUSdYfU�
^Ucc�_V�dXU�3_^VUbU^SU�Qc�Q�TU\YRUbQdYfU
R_Ti�gY\\�RU�dUcdUT���EcU�_V�UhUSedYfU�cUc�
cY_^c�Q^T�WbUQdUb�\Y]YdQdY_^c�_^�cdQVV�`QbdY�
SY`QdY_^�cX_e\T�RU�cdeTYUT�Qc�`_ccYR\U�]UQ^c
_V�`bUcUbfY^W�dXU�3_^VUbU^SU�]U]RUbc�
QRY\Ydi�d_�TURQdU�YcceUc�Y^�Q�bU\QdYfU\i�c]Q\\�
S_\\UWYQ\�V_be]�

S��5(&200(1'$7,21������DXU�\UQTUb�
cXY`�b_\U�_V�dXU�:eTYSYQ\�3_^VUbU^SU�c

5hUSedYfU�3_]]YddUU�cX_e\T�RU�U^�

XQ^SUT�

                                                          
%��CUU�9]`\U]U^dQdY_^�CdbQdUWi�$$R�Q^T�BUS_]]U^TQdY_^c
$%�Q^T�% �Y^VbQ�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D DXU�5hUSedYfU�3_]]YddUU�cX_e\T

RU�Q\\_gUT�Q�]_bU�QSdYfU�b_\U�Y^�cdUUbY^W
dXU�3_^VUbU^SU�Q^T�QSdY^W�_^�Ydc�RUXQ\V�

2USQecU�dXU�cYjU�_V�dXU�:eTYSYQ\�3_^�
VUbU^SU�]Q[Uc�Q�]_bU�VbUaeU^d�]UUdY^W
cSXUTe\U�Y]`bQSdYSQ\��Q�c]Q\\Ub�R_Ti�Yc
^UUTUT�d_�]Q[U�dY]U\i�TUSYcY_^c�Q^T�]Q^�
QWU�bU\QdY_^c�gYdX�dXU�3_^WbUcc�Q^T�dXU
UhUSedYfU�RbQ^SX�Y^�bQ`YT\i�SXQ^WY^W�QbUQc
_V�`_\YSi�TUfU\_`]U^d���9^�bUSU^d�iUQbc��dXU
5hUSedYfU�3_]]YddUU�XQc�Qcce]UT�dXQd
b_\U��RUS_]Y^W�dXU�Qb]�_V�dXU�3_^VUbU^SU
`bY]QbY\i�bUc`_^cYR\U�V_b�QSdY^W�_^�dXU�ZeTY�
SYQbiµc�RUXQ\V�gXU^�dY]U�cU^cYdYfU�YcceUc
QbYcU�RUdgUU^�cU]YQ^^eQ\�cUccY_^c� ��

7YfU^�dXU�Y^SbUQcY^W�^e]RUb�Q^T
bQ^WU�_V�QT]Y^YcdbQdYfU�YcceUc�S_^Vb_^dY^W
dXU�VUTUbQ\�S_ebdc��Yd�Yc�Q``b_`bYQdU�dXQd�dXU
:eTYSYQ\�3_^VUbU^SU�V_Sec�_^�Ve^TQ]U^dQ\�_b
\_^W�dUb]�`_\YSYUc�Q^T�]QddUbc�_^�gXYSX�Q
Ve\\�QYbY^W�_V�fYUgc�Yc�^UUTUT��\UQfY^W�]_bU
b_edY^U�]QddUbc�d_�dXU�5hUSedYfU�3_]]YddUU�
9^TUUT��dXYc�bUQ\\_SQdY_^�_V�bUc`_^cYRY\Ydi
cX_e\T�RU�Uh`Q^TUT�c_�dXQd�dXU�3_^VUbU^SU
SQ^�edY\YjU�Ydc�\Y]YdUT�]UUdY^W�dY]U�]_bU�UV�
VUSdYfU\i���6_b�UhQ]`\U��dXU�5hUSedYfU
3_]]YddUU�S_e\T�Qcce]U�Q�]_bU�`b_QSdYfU
b_\U�Y^�TUdUb]Y^Y^W�R_dX�dXU�S_^dU^d�_V�dXU
3_^VUbU^SU�QWU^TQ�Q^T�dXU�]Q^^Ub�Q^T�_b�
TUb�Y^�gXYSX�Yd�Yc�S_^cYTUbUT���9^�QTTYdY_^�
]Q^i�_V�dXU�]Y^YcdUbYQ\�Q^T�b_edY^U�]QddUbc
^_g�`\QSUT�_^�dXU��S_^cU^d��SQ\U^TQb�Qd
3_^VUbU^SU�cUccY_^c�S_e\T�RU�V_b]Q\\i�TU\U�
WQdUT�d_�dXU�5hUSedYfU�3_]]YddUU�

=_bU�Rb_QT\i��dXU�3_^VUbU^SU�]YWXd
gYcX�d_�S_^cYTUb�WbUQdUb�cicdU]�gYTU�\UQTUb�
cXY`�V_b�dXYc�R_Ti���6_b�UhQ]`\U��5hUSedYfU
3_]]YddUU�]U]RUbc�S_e\T�cUbfU�Qc�`_\YSi
QTf_SQdUc�Q^T�U]YccQbYUc�gX_�U^S_ebQWU
S_ebdc�d_�UhUbSYcU�TUSU^dbQ\YjUT�ReTWUd�Q^T
`Ubc_^^U\�]Q^QWU]U^d�QedX_bYdi�d_�Y]`b_fU



&+$37(5�������*29(51$1&(���0$1$*(0(17�$1'�$&&2817$%,/,7<�æ

7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
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��

Q^T�U^XQ^SU�cUbfYSUc�d_�S_ebd�ecUbc�Q^T
_dXUb�Qc`USdc�_V�ZeTYSYQ\�QT]Y^YcdbQdY_^�

GYdX�Uh`Q^TUT�QedX_bYdi��dXU�5hUSe�
dYfU�3_]]YddUU�c�QRY\Ydi�d_�]Q[U�`b_]`d�Q^T
c_e^T�TUSYcY_^c�gY\\�RUS_]U�UfU^�]_bU�Uc�
cU^dYQ\���DXQd�QRY\Ydi�gY\\�TU`U^T�Y^�\QbWU
`Qbd�_^�dXU�Uh`UbdYcU�_V�Ydc�]U]RUbc���DXU
Ve\\�:eTYSYQ\�3_^VUbU^SU±Vb_]�gXYSX�dXU
5hUSedYfU�3_]]YddUU�_bTY^QbY\i�Yc�TbQg^±
di`YSQ\\i�Y^S\eTUc�ZeTWUc�gYdX�gYTU�bQ^WY^W
Uh`UbYU^SU�Q^T�Uh`UbdYcU���8_gUfUb��dXUbU
QbU�`_\YSi�QbUQc�Y^�gXYSX�c`USYQ\�[^_g\UTWU
_V�SebbU^d�YcceUc�Q^T�`b_R\U]c�]Qi�RU�SbYdY�
SQ\���1SS_bTY^W\i��dXU�5hUSedYfU�3_]]YddUU
]Qi�VY^T�Yd�XU\`Ve\�d_�S_^dY^eU�dXU�`bQS�
dYSU�_V�Y^S\eTY^W�Y^�Ydc�TU\YRUbQdY_^c��gXUbU
Q``b_`bYQdU��dXU�SXQYbc�_V�3_^VUbU^SU�S_]�
]YddUUc�bUc`_^cYR\U�V_b�dXU�`b_WbQ]c�_b
QSdYfYdYUc�e^TUb�TYcSeccY_^�

��E 3_^cYTUbQdY_^�cX_e\T�RU�WYfU^�d_

Qd�\UQcd�`QbdYQ\�bUTeSdY_^�Y^�dXU�SXQYb�c
ZeTYSYQ\�g_b[\_QT��c_�Qc�d_�_VVcUd�dXU�dY]U
bUaeYbUT�V_b�`UbV_b]Q^SU�_V�QT]Y^YcdbQ�
dYfU�TedYUc�

1^�Uh`Q^cY_^�_V�5hUSedYfU�3_]�
]YddUU�bUc`_^cYRY\Ydi�g_e\T�^QdebQ\\i�Y]`_cU
WbUQdUb�dY]U�TU]Q^Tc�_^�Ydc�]U]RUbc��Uc`U�
SYQ\\i�dXU�SXQYb���9d�Yc�^_d�S\UQb��Qd�`bUcU^d�
gXUdXUb�dXU�ZeTWU�SXQYbY^W�dXU�5hUSedYfU
3_]]YddUU�Y^�VQSd�^UUTc�Q�c`USYQ\�]UQcebU
_V�T_S[Ud�bU\YUV���9^�dY]U��X_gUfUb��dXU�QT�
]Y^YcdbQdYfU�TedYUc�_V�dXQd�`_cYdY_^�]Qi�Wb_g
d_�dXU�`_Y^d�gXUbU�Qd�\UQcd�c_]U�bU\YUV�Vb_]
ZeTYSYQ\�TedYUc�gY\\�RU�^UUTUT�&

                                                          
&��4_S[Ud�bU\YUV�SQ^�RU�`b_fYTUT�Y^�]_bU�dXQ^�_^U�gQi���6_b
UhQ]`\U��Y^dUb��Q^T�Y^dbQ�SYbSeYd�QccYW^]U^dc�S_e\T�RU�ecUT
d_�RbY^W�fYcYdY^W�ZeTWUc�d_�dXU�SXQYb�c�X_]U�S_ebd�c_�dXQd�dXU
SXQYb�S_e\T�TUf_dU�Q�WbUQdUb�Q]_e^d�_V�dY]U�d_�5hUSedYfU
3_]]YddUU�g_b[���1\dUb^QdYfU\i��3_^WbUcc�S_e\T�QedX_bYjU
Q�dU]`_bQbi�ZeTWUcXY`�V_b�dXU�SXQYb�c�X_]U
S_ebd��UYdXUb�Y^�Q\\�SQcUc�_b�gXU^UfUb�dXU�3XYUV�:ecdYSU�SUbdY�
VYUc�dXU�^UUT�d_�bU\YUfU�dXU�SXQYb�_V�c_]U�_b�Q\\�ZeTYSYQ\
TedYUc���1�cY]Y\Qb�Q``b_QSX�Yc�Q\bUQTi�dQ[U^�gXU^UfUb�Q
Ve\\�dY]U�ZeTWU�Qcce]Uc�Q^��_VVYSU�_V�VUTUbQ\�ZeTYSYQ\�QT�
]Y^YcdbQdY_^�±`bUcU^d\i�TUVY^UT�Qc�dXU�4YbUSd_b�_V�dXU
1T]Y^YcdbQdYfU�?VVYSU��dXU�4YbUSd_b�_V�dXU�6UTUbQ\�:eTYSYQ\

S��5(&200(1'$7,21������DXU�:eTYSYQ\
3_^VUbU^SU�cX_e\T�S_^dY^eU�d_�bU\i�_^

Q�Rb_QT�S_]]YddUU�cdbeSdebU�V_b�`_\YSi

TUfU\_`]U^d���9d�cX_e\T�cdbU^WdXU^�dXU

S_]]YddUUc��QRY\Ydi�d_�`b_fYTU�c_e^T

QTfYSU�Q^T�^UUTUT�Y^V_b]QdY_^�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D =U]RUbcXY`�Y^�3_^VUbU^SU�S_]�

]YddUUc�cX_e\T�S_^dY^eU�d_�b_dQdU�`UbY_T�
YSQ\\i��d_�`b_fYTU�^Ug�Q^T�TYfUbcU�`Ub�
c`USdYfUc�gXY\U�Qd�dXU�cQ]U�dY]U�`bUcUb�
fY^W�dXU�Y^cYWXd��Uh`UbYU^SU��Q^T�\UWYc\Q�
dYfU�S_^dQSdc�dXQd�S_]U�gYdX�\_^W�dUb]
S_]]YddUU�cUbfYSU�

9^�cUddY^W�`_\YSYUc�_^�dXU�dU^ebU�Q^T
S_]`_cYdY_^�_V�S_]]YddUU�]U]RUbcXY`��dXU
3_^VUbU^SU�cX_e\T�RQ\Q^SU�dXU�^UUT�V_b
VbUcX�`Ubc`USdYfUc�QWQY^cd�dXU�fQ\eU�_V�S_^dY�
^eYdi�Q^T�Uh`UbYU^SU���2UV_bU�!)('�
S_]]YddUU�]U]RUbc�cUbfUT�Y^TUVY^YdU�dUb]c�
cUfUbU\i�bUTeSY^W�dXU�^e]RUb�_V�ZeTWUc�gX_
S_e\T�RUS_]U�Y^f_\fUT�Y^�^QdY_^Q\�ZeTYSYQ\
QT]Y^YcdbQdY_^���1�[Ui�U\U]U^d�_V�dXU�bU�
V_b]c�QT_`dUT�dXQd�iUQb�gQc�UcdQR\YcX]U^d
_V�Q�VYhUT�dXbUU�iUQb�dUb]�V_b�S_]]YddUU�Q`�
`_Y^d]U^dc�Q^T�Q^�_fUbQ\\�cYh�iUQb�\Y]Yd�_^
cUbfYSU�Ri�Q^�Y^TYfYTeQ\�ZeTWU�_^�Q^i�S_]�
]YddUU���1\dX_eWX�UhSU`dY_^c�d_�dXU�\Y]Ydc
XQfU�RUU^�]QTU�_^�bQbU�_SSQcY_^c��dXUcU
^_b]c�XQfU�RUU^�SbUTYdUT�gYdX�dXU�]eSX
Rb_QTUb�TUWbUU�_V�ZeTWU�`QbdYSY`QdY_^�Y^
3_^VUbU^SU�g_b[�Y^�bUSU^d�iUQbc�

DXU�TYVVYSe\di�gYdX�Q^i�be\U�_V�dXYc
[Y^T�Yc�dXQd�Yd�TU`bYfUc�dXU�_bWQ^YjQdY_^�_V
fQ\eQR\U�cUbfYSU�Q^T�Uh`UbdYcU�Qd�dXU�cQ]U
dY]U�dXQd�Yd�`b_fYTUc�Q�^UUTUT�Y^VecY_^�_V
^Ug�Q^T�TYVVUbU^d�YTUQc���GXUdXUb�Q�`QbdYSe�
\Qb�\Y]Yd�_^�S_]]YddUU�cUbfYSU�Yc�dXU
Q``b_`bYQdU�_^U�TU`U^Tc��Y^�\QbWU�`Qbd��_^
dXU�S_^dUhd���9V�dXU�g_b[�_V�Q�`QbdYSe\Qb

                                                                                       
3U^dUb��_b�dXU�1T]Y^YcdbQdYfU�1ccYcdQ^d�d_�dXU�3XYUV�:ecdYSU�
CUU�"(�E�C�3����!##�R���Ce``��F�!))#��
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��

S_]]YddUU�Uh`_cUc�Q�]U]RUb�d_�Q�ceRcdQ^�
dYQ\��\UQb^Y^W�SebfU��_b�Y^f_\fUc�\U^WdXi
`b_ZUSdc��dXU�VUTUbQ\�be\Uc�`b_SUcc�Yc�Q�W__T
UhQ]`\U�Red�Ri�^_�]UQ^c�dXU�_^\i�_^U���dXU
Q``b_`bYQdU�RQ\Q^SU�RUdgUU^�S_^dY^eYdi�Q^T
bU^UgQ\�]Qi�RU�V_e^T�Y^�\_^WUb�dUb]c�V_b
Ydc�]U]RUbc�_b�SXQYbc��_b�Y^�dXU�_SSQcY_^Q\
gQYfUb�_V�dXU�_fUbQ\\�S_]]YddUU�cUbfYSU
\Y]Yd�

��E DXU�3_^VUbU^SU�cX_e\T�QVV_bT�dXU

S_]]YddUU�SXQYbc�Q�]UQ^Y^WVe\�b_\U�Y^
bU\UfQ^d�3_^VUbU^SU�TURQdUc�Q^T�Q^�_`�
`_bde^Ydi�d_�]UUd�d_WUdXUb�Qd�\UQcd�_^SU�Q
iUQb�

2USQecU�_V�dXU�VQ]Y\YQbYdi�Q^T�Uh�
`UbdYcU�dXUi�QSaeYbU�gYdX�dXUYb�S_]]YddUUc�
ceRZUSd�QbUQc��3_^VUbU^SU�S_]]YddUU�SXQYbc
QbU�Q�fQ\eQR\U�bUc_ebSU�dXQd�cX_e\T�RU�edY\�
YjUT�]_bU�UVVUSdYfU\i���1\dX_eWX�dXU�SXQYb�_V
Q�S_]]YddUU�gX_cU�bU`_bd�Yc�_^�dXU�3_^VUb�
U^SU�TYcSeccY_^�QWU^TQ�di`YSQ\\i�Yc�Y^fYdUT
d_�]Q[U�Q^�_bQ\�`bUcU^dQdY_^�Qd�dXU�3_^VUb�
U^SU�cUccY_^��dXUbU�QbU�_dXUb�cYdeQdY_^c��U�W��
^_d�Y^f_\fY^W�Q�`b_`_cQ\�_V�dXQd�c`USYVYS
S_]]YddUU��gXU^�Yd�g_e\T�RU�XU\`Ve\�V_b
3_^VUbU^SU�]U]RUbc�d_�XUQb�dXU�fYUgc�_V�Q
S_]]YddUU�SXQYb�_^�Q^�YcceU�WU^UbQ\\i�gYdXY^
XYc�_b�XUb�S_]]YddUU�c�QbUQ�_V�S_^SUb^�

9d�Yc�^_d�e^S_]]_^�V_b�YcceUc�d_
QbYcU�dXQd�Sed�QSb_cc�dXU�ZebYcTYSdY_^c�_V�]_bU
dXQ^�_^U�3_^VUbU^SU�S_]]YddUU���@b_`_cQ\c
d_�QedX_bYjU�U\USdb_^YS�_b�VQScY]Y\U�VY\Y^W�_V
S_ebd�T_Se]U^dc±gXYSX�VQ\\�gYdXY^�dXU�bU�
c`USdYfU�RQY\YgYS[c�_V�dXU�S_]]YddUUc
bUc`_^cYR\U�V_b�S_ebd�QT]Y^YcdbQdY_^��be\Uc�_V
`bQSdYSU�Q^T�`b_SUTebU��Q^T�Qed_]QdY_^±
QbU�_^\i�Q�bUSU^d�UhQ]`\U���CdQVV�\UfU\�S__b�
TY^QdY_^�SQ^�XU\`�S_^cYTUbQR\i�Y^�Qf_YTY^W
Te`\YSQdY_^�_V�UVV_bd�_b�]Yce^TUbcdQ^TY^W
Q]_^W�dXU�S_]]YddUUc���2ed�bUWe\Qb�]UUd�
Y^Wc�_V�dXU�S_]]YddUU�SXQYbc�Q\c_�g_e\T�RU
ecUVe\�d_�`b_]_dU�Y^V_b]QdY_^�cXQbY^W�_^
S_]]_^�YcceUc�Q^T�Q^�QgQbU^Ucc�_V�]QddUbc
e^TUb�S_^cYTUbQdY_^�U\cUgXUbU���DXUcU�WQdX�

UbY^Wc�cX_e\T�^_d��_V�S_ebcU��RUS_]U�Q�`_\�
YSi�]Q[Y^W�V_be]�Y^�\YUe�_V�dXU�3_^VUbU^SU
_b�Q^i�`QbdYSe\Qb�S_]]YddUU�

S��5(&200(1'$7,21������DXU�^e]RUb

_V�ZeTWUc�`QbdYSY`QdY^W�Y^�dXU�:eTYSYQ\

3_^VUbU^SU�Q^T�Ydc�S_]]YddUUc�cX_e\T

^_d�Y^SbUQcU�Y^�`b_`_bdY_^�d_�Wb_gdX�Y^

dXU�ZeTYSYQbi�_fUbQ\\�

1d�`bUcU^d��!'�d_�!(�`UbSU^d�_V�Q\\
\YVU�dU^ebUT�Q^T�VYhUT�dUb]�ZeTWUc�cUbfU�_^
dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�Ydc�S_]]YddUUc�
D_�]QY^dQY^�Q�TUSU^dbQ\YjUT��S_^cU^cec�
_bYU^dUT�`b_SUcc�V_b�QT]Y^YcdbQdYfU�TUSYcY_^
]Q[Y^W��dXU�ZeTYSYQ\�RbQ^SX�cX_e\T�`bUcUbfU
Q^T��Y^TUUT��Uh`Q^T�_^�dXYc�gYTU�TUWbUU�_V
`QbdYSY`QdY_^�Y^�W_fUb^Q^SU�cdbeSdebUc�'

8_gUfUb��YV�dXU�1bdYS\U�999�ZeTYSYQbi�gUbU�d_
Y^SbUQcU�Y^�cYjU�d_�"�'  �ZeTWUc�Red�[UU`
Ydc�SebbU^d�`b_`_bdY_^�_V�ZeTWUc�X_\TY^W
W_fUb^Q^SU�Q``_Y^d]U^dc��dXU�cYjU�_V�dXU
3_^VUbU^SU�_bWQ^YjQdY_^�g_e\T�Y^SbUQcU
Vb_]�Q``b_hY]QdU\i�#  �d_�Qb_e^T�$'%
ZeTWUc���1\dX_eWX�Q�W_fUb^Q^SU�`b_SUcc�gYdX
dXQd�^e]RUb�_V�`QbdYSY`Q^dc�]YWXd�cdY\\�RU
]Q^QWUQR\U��Qd�c_]U�`_Y^d�dXU�`b_R\U]c�_V
S__bTY^QdY_^�Q^T�UVVUSdYfU�TYcSeccY_^�gY\\
_edgUYWX�dXU�RU^UVYdc�_V�\QbWU�cSQ\U�`QbdYSY�
`QdY_^�

S��5(&200(1'$7,21������DXU�1T]Y^Yc�

dbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc

3_ebdc�Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^�

dUb�cX_e\T�bUdQY^�dXUYb�cU`QbQdU

Y^cdYdedY_^Q\�cdQdec�Q^T�bUc`USdYfU

]YccY_^c���DXU�_VVYSYQ\\i�QT_`dUT�`_\Y�

SYUc�_V�dXU�:eTYSYQ\�3_^VUbU^SU

bU`bUcU^d�dXU�fYUg�_V�dXU�ZeTYSYQ\

RbQ^SX�_^�Q\\�]QddUbc�Q^T�cX_e\T�RU

bUc`USdUT�Qc�ceSX�Ri�dXU�1T]Y^YcdbQ�

dYfU�?VVYSU�Q^T�dXU�6UTUbQ\�:eTYSYQ\

                                                          
'��CUU�BUS_]]U^TQdY_^�% �Y^VbQ�
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��

3U^dUb�gXU^�TUQ\Y^W�gYdX�]U]RUbc�_V

3_^WbUcc�_b�dXU�UhUSedYfU�RbQ^SX�

DXU�Ve^SdY_^c�_V�dXU�1T]Y^YcdbQdYfU
?VVYSU�Q^T�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�QbU
ceVVYSYU^d\i�TYcdY^Sd�d_�]UbYd�dXU�bUdU^dY_^�_V
dg_�cU`QbQdU�_bWQ^YjQdY_^c���1\dX_eWX�dXUcU
QWU^SYUc�]ecd�g_b[�S__`UbQdYfU\i�Q^T�Y^�Q
S__bTY^QdUT�VQcXY_^��]QY^dQY^Y^W�TYcdY^Sd�Red
]edeQ\\i�ce``_bdYfU�QWU^SYUc�V_b�QT]Y^Y�
cdbQdY_^�Q^T�`_\YSi�ce``_bd�Q^T�UTeSQdY_^
Q^T�bUcUQbSX��bUc`USdYfU\i��gY\\�RU�Y]`_bdQ^d
Y^�iUQbc�d_�S_]U���GXU^�cX_bdQWUc�_SSeb�Y^
Ve^TY^W�Q^T�_dXUb�bUc_ebSUc��Yd�gY\\�RU�^US�
UccQbi�d_�U^cebU�dXQd�bUcUQbSX�Q^T�UTeSQdY_^
QbU�^_d�cQSbYVYSUT�V_b�dXU�cQ[U�_V�TQi�d_�TQi
_`UbQdY_^Q\�^UUTc� �

9^�SQbbiY^W�_ed�dXUYb�bUc`USdYfU�Ve^S�
dY_^c��R_dX�_V�dXUcU�QWU^SYUc�]ecd�_`UbQdU
gYdXY^�dXU�`_\YSi�VbQ]Ug_b[�UcdQR\YcXUT�Ri
dXU�:eTYSYQ\�3_^VUbU^SU���1c�dXU�3XYUV�:ec�
dYSU�Uh`\QY^UT�Y^�XYc�iUQb�U^T�bU`_bd�V_b
!))$��dXU�3_^VUbU^SU�Yc�²dXU�R_Ti�UcdQR�
\YcXUT�d_�c`UQ[�V_b�dXU�VUTUbQ\�ZeTYSYQbi³�Y^
Ydc�TUQ\Y^Wc�gYdX�dXU�_dXUb�RbQ^SXUc�_V�dXU
VUTUbQ\�W_fUb^]U^d�

S��5(&200(1'$7,21������DXU�RQcYS
_bWQ^YjQdY_^�Q^T�QedX_bYdi�_V�W_fUb^�

Q^SU�Y^cdYdedY_^c�Qd�dXU�bUWY_^Q\�Q^T

Y^TYfYTeQ\�S_ebd�\UfU\c�cX_e\T�RU�bU�

dQY^UT�

1c�^_dUT�e^TUb�BUS_]]U^TQdY_^�$ �
dXUbU�Yc�WU^UbQ\�S_^cU^cec�Y^�dXU�ZeTYSYQbi�_^
dXU�^UUT�d_�]QY^dQY^�Q�dXbUU�dYUbUT�cicdU]�_V
ZeTYSYQ\�W_fUb^Q^SU��^QdY_^Q\��bUWY_^Q\��Q^T
Y^TYfYTeQ\�S_ebd���gYdX�Q^�U]`XQcYc�_^�TU�
SU^dbQ\YjUT�S_^db_\���DXUbU�Yc��X_gUfUb��VQb
\Ucc�QWbUU]U^d�Q]_^W�ZeTWUc��Q^T�`QbdYSe�
\Qb\i�RUdgUU^�SYbSeYd�Q^T�TYcdbYSd�ZeTWUc��Qc
d_�dXU�Q``b_`bYQdU�b_\U�_V�bUWY_^Q\�QedX_bYdi
fYc�Q�fYc�\_SQ\�S_ebdc��Q^T�dXU�RQ\Q^SU�bU�
aeYbUT�RUdgUU^�\_SQ\�S_ebd�Qed_^_]i�Q^T

bUWY_^Q\�S__bTY^QdY_^���1\dX_eWX�dXU�RQcYS
W_fUb^Q^SU�cdbeSdebU�Yc�c_e^T��dXU�`_gUbc
Q^T�S_]`_cYdY_^�_V�bUWY_^Q\�W_fUb^Q^SU
R_TYUc�cX_e\T�RU�cdeTYUT�SQbUVe\\i�d_�QccUcc
dXU�TUWbUU�d_�gXYSX�bUVY^U]U^dc�_b�]_bU
UhdU^cYfU�SXQ^WUc�QbU�Q``b_`bYQdU��cUU
3XQ`dUb�!!�Y^VbQ��

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3YbSeYd�ZeTYSYQ\�S_e^SY\c�cX_e\T

S_^dY^eU�d_�`b_fYTU�QT]Y^YcdbQdYfU�S__b�
TY^QdY_^�Q^T�_fUbcYWXd�d_�Q\\�S_ebdc
gYdXY^�dXU�bUc`USdYfU�bUWY_^Q\�SYbSeYdc�

DXU�ZeTYSYQ\�SYbSeYdc�QbU�Q^�UccU^dYQ\
S_]`_^U^d�Y^�dXU�]QSXY^Ubi�_V�VUTUbQ\�ZeTY�
SYQ\�QT]Y^YcdbQdY_^���1c�dXU�S_ebdc�VQSU�Q
VedebU�_V�Y^SbUQcY^W\i�cSQbSU�bUc_ebSUc��Yd
gY\\�RUS_]U�]_bU��^_d�\Ucc��Y]`_bdQ^d�d_
XQfU�Q�bUWY_^Q\�]USXQ^Yc]±dXU�SYbSeYd�Ze�
TYSYQ\�S_e^SY\±Y^�gXYSX�S_\\USdYfU�^UUTc
Q^T�Y^dUbUcdc�_V�Q\\�S_ebdc��Q``U\\QdU�Q^T
dbYQ\��\QbWU�Q^T�c]Q\\��ebRQ^�Q^T�bebQ\��_fUb�
g_b[UT�Q^T�e^TUbg_b[UT��SQ^�RU�gUYWXUT
RUV_bU�bUc_ebSUc�QbU�Q\\_SQdUT���2USQecU
dXU�Q``U\\QdU�Q^T�dbYQ\�S_ebdc�VQSU�TYVVUbU^d
`b_R\U]c�Q^T�YcceUc��`b_`_cQ\c�XQfU�RUU^
]QTU�d_�U\Y]Y^QdU�SYbSeYd�ZeTWU�Y^f_\fU]U^d
Y^�bUWY_^Q\�_fUbcYWXd�Q^T�S__bTY^QdY_^�_V
TYcdbYSd�S_ebd�QT]Y^YcdbQdY_^�(��?^�dXU�_dXUb
XQ^T��c_]U�_RcUbfUbc�RU\YUfU�dXQd�dXUYb
`QbdYSY`QdY_^�QVV_bTc�ZeTYSYQ\�S_e^SY\�TU\YR�
UbQdY_^c�Q�Rb_QT�`Ubc`USdYfU�Q^T�TUdQSX]U^d
dXQd�QbU�fUbi�ecUVe\�Y^�S_^Vb_^dY^W�TYVVYSe\d
YcceUc���GYdX�dXQd�Y^�]Y^T��dXU�b_\U�_V�SYbSeYd
ZeTWUc�Y^�ZeTYSYQ\�S_e^SY\c�cX_e\T�RU�bUQc�
cUccUT�Qc�`Qbd�_V�Q^�_fUbQ\\�UhQ]Y^QdY_^�_V
dXU�SYbSeYd�TYcdbYSd�bU\QdY_^cXY`��cUU�3XQ`dUb
!!�Y^VbQ��

��E DXU�SXYUV�ZeTWUc�_V�dXU�S_ebdc�_V

Q``UQ\c�Q^T�TYcdbYSd�S_ebdc�cX_e\T�S_^�

                                                          
(��CUU��U�W���BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU
_^�3_ebd�1T]Y^YcdbQdY_^�Q^T�3QcU�=Q^QWU]U^d�d_�dXU�:e�
TYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W
�6UR��!))#���:Q^��!))$��
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dY^eU�d_�RU�cU\USdUT�_^�dXU�RQcYc�_V�cU^�
Y_bYdi�ceRZUSd�d_�cdQded_bi�\Y]YdQdY_^c�_^
QWU�Q^T�dU^ebU�

3ebbU^d\i��SXYUV�SYbSeYd�Q^T�TYcdbYSd
ZeTWUc�bYcU�d_�dX_cU�`_cYdY_^c�RQcUT�_^�cU^�
Y_bYdi�Y^�dXUYb�S_ebdc��ceRZUSd�d_�cdQded_bi�QWU
Q^T�\U^WdX�_V�cUbfYSU�\Y]YdQdY_^c���DXU�fQ\eU
_V�dXYc�cicdU]�\YUc�Y^�dXU�SUbdQY^di�Yd�`b_�
fYTUc��Q^T�Y^�U^cebY^W�UaeQ\�_``_bde^Ydi�Q^T
Qf_YTY^W�dXU�TYfYcYfU^Ucc�_V�Q^�U\USd_bQ\
`b_SUcc���1\dX_eWX�]Q^i�ZeTWUc�S_^cYTUb�dXU
cU^Y_bYdi�cicdU]�V\QgUT�RUSQecU�Yd�T_Uc�^_d
U^cebU�QT]Y^YcdbQdYfU�QRY\Ydi��dXU�Q\dUb^QdYfU
]UdX_Tc�ceWWUcdUT�d_�TQdU��U�W���]UbYd�cU\US�
dY_^�_b�U\USdY_^�Ri�dXU�S_ebd��Q\c_�]UUd�gYdX
c[U`dYSYc]���7YfU^�dXQd�dXU�SebbU^d�cicdU]
XQc�WU^UbQ\\i�g_b[UT�gU\\�Y^�`bQSdYSU��dXYc
`\Q^�T_Uc�^_d�`b_`_cU�d_�QRQ^T_^�Yd���DXU
RUddUb�Q``b_QSX�Yc�d_�S_^dY^eU�cdeTiY^W�`_c�
cYR\U�Q\dUb^QdYfUc�d_�dXU�cU^Y_bYdi�]_TU\��cUU
3XQ`dUb�!!�Y^VbQ���Q^T�d_�S_^SU^dbQdU�_^
dbQY^Y^W�Q^T�dUSX^YSQ\�QccYcdQ^SU�d_�SXYUV
ZeTWUc�c_�dXQd�dXUi�SQ^�UVVUSdYfU\i�TYcSXQbWU
dXUYb�Y^SbUQcY^W\i�S_]`\Uh�QT]Y^YcdbQdYfU
bUc`_^cYRY\YdYUc�

S��5(&200(1'$7,21������D_�QccYcd�dXU
W_fUb^Q^SU�`b_SUcc�Q^T�U^V_bSU�Ydc�TU�

SYcY_^c��dXU�ZeTYSYQ\�RbQ^SX�cX_e\T

S_^dY^eU�d_�TUfU\_`�Q^T�U^XQ^SU�dXU

SQ`QRY\YdYUc�_V�S_ebd�QT]Y^YcdbQd_bc

Q^T�]Q^QWUbc�

DXU�^UUT�V_b�cdQVV�ce``_bd�_V�S_ebd
_`UbQdY_^c�XQc�Uh`Q^TUT�d_�Q^�UfU^�WbUQdUb
TUWbUU�dXQ^�QTTYdY_^Q\�ZeTWU�`_gUb�bUaeYbU�
]U^dc*��ZeTWUc�^_g�S_^cdYdedU�\Ucc�dXQ^�)
`UbSU^d±Qc�S_]`QbUT�gYdX�^UQb\i�"%�`Ub�
SU^d�Y^�!)' ±_V�dXU�d_dQ\�ZeTYSYQ\�RbQ^SX
g_b[V_bSU���1SS_bTY^W\i��dXU�[Ui�d_�ceSSUcc�
Ve\�QT]Y^YcdbQdY_^�_V�dXU�VUTUbQ\�S_ebdc�\YUc
]_bU�dXQ^�UfUb�Y^�cdb_^W��UVVUSdYfU�S_ebd
]Q^QWUbc��SYbSeYd�UhUSedYfUc��S\Ub[c�_V�S_ebd�
UdS���Q^T�Y^�QTUaeQdU�Ve^TY^W�V_b�QT]Y^Yc�

dbQdYfU�Qc�gU\\�Qc�QTZeTYSQdYfU�Ve^SdY_^c���1c
TYcSeccUT�Y^�WbUQdUb�TUdQY\�Y^�3XQ`dUb�(�)

Q^�Uh`Q^TUT��S_^SUbdUT�UVV_bd�Ri�dXU�VUT�
UbQ\�S_ebdc�d_�bUSbeYd��dbQY^��Q^T�bUdQY^�dXU
cUbfYSUc�_V�XYWX\i�aeQ\YVYUT��S_]`UdU^d�QT�
]Y^YcdbQd_bc�gY\\�U^XQ^SU�dXU�ZeTWUc��QRY\Ydi
d_�`UbV_b]�dXUYb�S_^cdYdedY_^Q\�Ve^SdY_^c���9d
gY\\�Q\c_�V_cdUb�dXU�UVVYSYU^d��bUc`_^cYR\U�ecU
_V�ZeTYSYQ\�RbQ^SX�bUc_ebSUc�bUaeYbUT�Y^�Q^
UbQ�_V�dYWXd�ReTWUdc�Q^T�S\_cU�`eR\YS�cSbe�
dY^i�

S��5(&200(1'$7,21������1\\�ZeTYSYQ\
W_fUb^Q^SU�Y^cdYdedY_^c�cX_e\T�S_^�

dY^eU�d_�TUfU\_`�Q^T�Y^dUWbQdU�\_^W

bQ^WU�`\Q^^Y^W�SQ`QRY\YdYUc�Y^d_�dXUYb

`_\YSi�]Q[Y^W�`b_SUccUc�

9^�Ydc�!)) �bU`_bd��dXU�6UTUbQ\�3_ebdc
CdeTi�3_]]YddUU�bUS_]]U^TUT�dXQd�dXU�:e�
TYSYQ\�3_^VUbU^SU�Q^T�dXU�SYbSeYd�ZeTYSYQ\
S_e^SY\c�e^TUbdQ[U�_b�U^XQ^SU�dXUYb�bUc`US�
dYfU�SQ`QSYdYUc�V_b�\_^W�bQ^WU±Qc�_``_cUT
d_�cX_bd�dUb]�_b�_`UbQdY_^Q\±`\Q^^Y^W���9^
QTTYdY_^�d_�dXYc�^QdY_^Q\�`\Q^��ceSSUccVe\
`\Q^^Y^W�UVV_bdc�QbU�S_^dY^eY^W�Ri�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Q^T�XQfU�dQ[U^�b__d
Qd�dXU�SYbSeYd�Q^T�TYcdbYSd�S_ebd�\UfU\c���DXU
ZeTYSYQ\�RbQ^SX�Yc�gU\\�cUbfUT�Ri�S_^dY^eY^W
^QdY_^Q\�`\Q^^Y^W�UVV_bdc�Y^��Q]_^W�_dXUb
QbUQc��dXU�Qed_]QdY_^��ZeTYSYQ\�cUSebYdi��Q^T
c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]c���DXU�\_^W
bQ^WU�`\Q^^Y^W�`b_SUcc�Y^�dXU�>Y^dX�3YbSeYd
3_ebd�_V�1``UQ\c�Yc�Q�\Q^T]Qb[�UVV_bd�dXQd
XQc�RUWe^�Y]`\U]U^dQdY_^���CeSSUccVe\
`\Q^^Y^W�UVV_bdc�XQfU�_SSebbUT��gYdX�dbQY^Y^W
Q^T�dUSX^YSQ\�QccYcdQ^SU�Vb_]�dXU�1T]Y^Yc�
dbQdYfU�?VVYSU! �Q^T�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb��Y^�cUfUbQ\�Y^TYfYTeQ\�S_ebdc�Q^T�ZeTY�
SYQ\�RbQ^SX�`b_WbQ]c���1c�TUcSbYRUT�]_bU

                                                          
)��CUU�BUS_]]U^TQdY_^c�'$�Q^T�''�Y^VbQ�
! ��9^�ce``_bd�_V�dXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�c
SXQbWU�d_�`b_]_dU�Q^T�U^S_ebQWU�`\Q^^Y^W�gYdXY^�dXU�ZeTY�
SYQ\�RbQ^SX��dXU�1T]Y^YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc
3_ebdc�XQc�`eR\YcXUT�Q�:eTYSYQ\�2bQ^SX�@\Q^^Y^W�7eYTU
Q^T�Q�@\Q^^Y^W�8Q^TR__[�V_b�6UTUbQ\�3_ebdc�dXQd�XQfU
RUU^�ecUT�Ri�\_SQ\�`\Q^^Y^W�S_]]YddUUc�
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Ve\\i�Y^�3XQ`dUb�!!��Q�S_^dY^eY^W�`\Q^^Y^W
`b_SUcc�Yc�UccU^dYQ\±^_d�_^\i�d_�UcdQR\YcX
V_b]Q\�W_Q\c�_b�_RZUSdYfUc��Red�Q\c_�d_�U^cebU
gU\\�Y^V_b]UT��S_XUbU^d�TQi�d_�TQi�TUSYcY_^
]Q[Y^W���@\Q^^Y^W�cX_e\T�S_^dY^eU�Q^T�RU
Uh`Q^TUT�Qd�Q\\�\UfU\c�Qc�Q^�Y^dUWbQ\�`Qbd�_V
dXU�W_fUb^Q^SU�`b_SUcc�

3DUWLFLSDWLRQ

:eTYSYQ\�W_fUb^Q^SU�cX_e\T�bU`bUcU^d
Q\\�ZeTWUc���9d�Yc�UccU^dYQ\�dXQd�dXU�TYVVUbU^d
`Ubc`USdYfUc�Q^T�Uh`UbYU^SUc�_V�dbYQ\�Q^T�Q`�
`U\\QdU�ZeTWUc��Q^T�_V�\YVU�dU^ebUT�Q^T�VYhUT�
dUb]�ZeTWUc��RU�bUV\USdUT�Y^�dXU�TUSYcY_^
]Q[Y^W�`b_SUcc���?fUb�dXU�iUQbc��dXU�]U]�
RUbcXY`�_V�VUTUbQ\�S_ebd�W_fUb^Q^SU�R_TYUc
XQc�RUS_]U�cdUQTY\i�Rb_QTUb�Q^T�]_bU�Y^S\e�
cYfU���>UfUbdXU\Ucc��dXUbU�Yc�b__]�V_b
Y]`b_fU]U^d�

S��5(&200(1'$7,21������DXUbU�cX_e\T
RU�Rb_QT��]UQ^Y^WVe\�`QbdYSY`QdY_^�_V

ZeTWUc�Y^�W_fUb^Q^SU�QSdYfYdYUc�Qd�Q\\

\UfU\c�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 4YcdbYSd�ZeTWUc�cX_e\T�RU�QVV_bTUT

dXU�_``_bde^Ydi�d_�`QbdYSY`QdU�UVVUSdYfU\i
Y^�^QdY_^Q\�Q^T�bUWY_^Q\�W_fUb^Q^SU���D_
dXQd�U^T±

�!� TYcdbYSd�ZeTWU�]U]RUbc�_V�dXU�:eTY�
SYQ\�3_^VUbU^SU�cX_e\T�RU�QVV_bTUT
Q�dUb]�_V�cUbfYSU�S_]`QbQR\U�d_�dXU
QfUbQWU�dU^ebU�_V�SXYUV�SYbSeYd

ZeTWUc��Y�U���VYfU�iUQbc�+�Q^T

�"� UQSX�SYbSeYd�ZeTYSYQ\�S_e^SY\�cX_e\T
XQfU�Q^�UaeQ\�^e]RUb�_V�TYcdbYSd
ZeTWU�Q^T�SYbSeYd�ZeTWU�]U]RUbc�
Y^S\eTY^W�dXU�SXYUV�SYbSeYd�ZeTWU�

4YcdbYSd�ZeTWUc�XQfU�`QbdYSY`QdUT�Y^
dXU�:eTYSYQ\�3_^VUbU^SU�cY^SU�!)%'��Q^T�Y^
SYbSeYd�ZeTYSYQ\�S_e^SY\c�cY^SU�!)( ���8_g�
UfUb��dXU�be\Uc�W_fUb^Y^W�dXUYb�]U]RUbcXY`
Y^�dXUcU�R_TYUc�S_^dY^eU�d_�`\QSU�dXU]�Qd�Q
TYcQTfQ^dQWU�fYc�Q�fYc�SYbSeYd�ZeTWUc���6_b
UhQ]`\U��Q^�Y^UaeQ\Ydi�RUdgUU^�TYcdbYSd�Q^T
SYbSeYd�ZeTWUc�SQ^�RU�V_e^T�Y^�dXU�dU^ebU
_V�3_^VUbU^SU�]U]RUbc*�Q\dX_eWX�TYcdbYSd
ZeTWU�]U]RUbc�XQfU�Q�cdQded_bi�dUb]�_V
dXbUU�iUQbc��dXU�SYbSeYd�ZeTWUc�QbU�bU`bU�
cU^dUT�_^�dXU�3_^VUbU^SU�Ri�dXUYb�SXYUV
ZeTWUc�gX_�]Qi�cUbfU�V_b�e`�d_�cUfU^�iUQbc�

=Q^i�TYcdbYSd�ZeTWUc�gYdX�Uh`UbYU^SU
Y^�^QdY_^Q\�\UQTUbcXY`�RU\YUfU�dXQd�dXU�dXbUU�
iUQb�dUb]c�TYcQTfQ^dQWU�TYcdbYSd�ZeTWU�]U]�
RUbc���2USQecU�Y^�VQSd�]_cd�SXYUV�SYbSeYd
ZeTWUc�cUbfU�RUdgUU^�V_eb�Q^T�VYfU�iUQbc��Q
VYfU�iUQb�dUb]�V_b�TYcdbYSd�ZeTWU�]U]RUbc�_V
dXU�3_^VUbU^SU�Yc�Q``b_`bYQdU��^_dgYdXcdQ^T�
Y^W�dXU�VQSd�dXQd�UhdU^TY^W�dXU�dUb]�gY\\
bUTeSU�dXU�^e]RUb�_V�TYcdbYSd�ZeTWUc�gX_�SQ^
cUbfU�_^�dXU�3_^VUbU^SU�_fUb�dY]U���1�\_^WUb
dUb]�g_e\T�]Q[U�dXU�TYcdbYSd�ZeTWU�]U]RUb
Q�]_bU�UVVUSdYfU�`QbdYSY`Q^d�Y^�dXU�TUSYcY_^
]Q[Y^W�`b_SUcc±dXec�RUddUb�bUV\USdY^W�dXU
TYcdbYSd�ZeTWU�`Ubc`USdYfU�Q^T�Y]`b_fY^W�dXU
_fUbQ\\�aeQ\Ydi�_V�3_^VUbU^SU�TU\YRUbQdY_^c�

4Uc`YdU�dXU�VQSd�dXQd�dXU�g_b[�_V�SYb�
SeYd�ZeTYSYQ\�S_e^SY\c��Qc�Q�`bQSdYSQ\�]QddUb��Yc
V_SecUT�`bY]QbY\i�_^�dbYQ\�\UfU\�QT]Y^YcdbQ�
dY_^��SYbSeYd�ZeTWUc�S_^dY^eU�d_�bU`bUcU^d�Q
]QZ_bYdi�_^�dX_cU�R_TYUc���9^�!)) ��3_^WbUcc
Q]U^TUT�dXU�S_e^SY\�cdQdedU�d_�Y^S\eTU��Q^
UaeQ\�^e]RUb�_V�SYbSeYd�ZeTWUc�Q^T�TYcdbYSd
ZeTWUc�_V�dXU�SYbSeYd���Red�Q\\_gUT�dXU�SXYUV
SYbSeYd�ZeTWU�d_�bU]QY^�Qc�`bUcYTY^W�_VVYSUb�!!

1\dX_eWX�dXU�W_fUb^Q^SU�bU\QdY_^cXY`�RU�
dgUU^�SYbSeYdc�Q^T�TYcdbYSdc�bU]QY^c�e^TUb
cdeTi��cUU�3XQ`dUb�!!�Y^VbQ���SYbSeYd�ZeTWUc
cX_e\T�S_^dY^eU�d_�`QbdYSY`QdU�Y^�S_e^SY\
RecY^Ucc�!"�Red�_^�Q^�UaeQ\�V__dY^W�gYdX�dXU

                                                          
!!��CUU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�9]`\U]U^dQdY_^
1Sd�_V�!)) ��@eR��<��>_��! !�&% �����#"#��! $�CdQd��%! $�
%!" ��S_TYVYUT�Qd�"(�E�C�3�����##"�Q��!���Ce``��F�!))#���
!"���CUU�9]`\U]U^dQdY_^�CdbQdUWi�$'Q�ce`bQ�
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��

TYcdbYSd�ZeTWUc���9^�_dXUb�g_bTc��dXU�SXYUV�SYb�
SeYd�ZeTWU�cX_e\T�RU�S_e^dUT�Q]_^W�dXU
�UaeQ\��^e]RUb�_V�SYbSeYd�ZeTWU�]U]RUbc�_^
dXU�S_e^SY\�!#��DXYc�Yc�S_^cYcdU^d�gYdX�dXU
QR_fU�]U^dY_^UT�`bY^SY`\U�_V�c_e^T�]Q^�
QWU]U^d±dXQd�dX_cU�S\_cUcd�d_�`b_R\U]c
cX_e\T�XQfU�dXU�QedX_bYdi�Q^T�bUc`_^cYRY\Ydi
V_b�TUfU\_`Y^W�c_\edY_^c�

��E CU^Y_b�ZeTWUc�cX_e\T�RU�QVV_bTUT

Q�WbUQdUb�_``_bde^Ydi�d_�`QbdYSY`QdU�Y^
W_fUb^Q^SU���D_�dXQd�U^T±

�!� cU^Y_b�ZeTWUc�cX_e\T�RU�Uh`bUcc\i
QedX_bYjUT�d_�cUbfU�_^�dXU�:eTYSYQ\
3_^VUbU^SU+

�"� cU^Y_b�ZeTWUc�cX_e\T�RU�QedX_bYjUT
d_�cUbfU�_^�dXU�2_QbT�_V�dXU�6UTUbQ\
:eTYSYQ\�3U^dUb+

�#� cU^Y_b�ZeTWUc�cX_e\T�RU�QedX_bYjUT
d_�cUbfU�_^�SYbSeYd�ZeTYSYQ\�S_e^SY\c+
Q^T

�$� Y^TYfYTeQ\�S_ebdc�cX_e\T�dQ[U�Q`�
`b_`bYQdU�cdU`c�d_�Y^S\eTU�cU^Y_b
ZeTWUc�Y^�\_SQ\�W_fUb^Q^SU�]USXQ�
^Yc]c�

1c�TYcSeccUT�VebdXUb�Y^�3XQ`dUb�(�!$

cU^Y_b�SYbSeYd�Q^T�TYcdbYSd�ZeTWUc�`b_fYTU�Q^
Y^fQ\eQR\U�bUc_ebSU�d_�dXU�VUTUbQ\�S_ebdc�
DXUi�cX_e\T�RU�dbUQdUT�gYdX�dXU�bUc`USd�Q^T
S_^cYTUbQdY_^�RUVYddY^W�dXUYb�Uh`UbYU^SU�Q^T
TUTYSQdY_^�d_�dXU�\Qg�Q^T�`eR\YS�cUbfYSU�
1\dX_eWX�dXUi�cUbfU�_^�:eTYSYQ\�3_^VUbU^SU
S_]]YddUUc�Q^T��_SSQcY_^Q\\i��_^�\_SQ\�S_ebd
S_]]YddUUc��R_dX�cdQdedU�Q^T�`bUfQY\Y^W
`bQSdYSU�_VdU^�UhS\eTU�cU^Y_b�ZeTWUc�Vb_]
W_fUb^Q^SU�QSdYfYdi�!%��DXYc�^_d�_^\i�TU�

                                                          
!#��DXYc�`\Q^�T_Uc�^_d�ceWWUcd�Q^i�SXQ^WU�Y^�dXU�b_\U�_V�dXU
SXYUV�SYbSeYd�ZeTWU�Qc�`bUcYTY^W�_VVYSUb�_V�dXU�ZeTYSYQ\�S_e^�
SY\�
!$��CUU�BUS_]]U^TQdY_^c�%)��&#��Q^T�&$�Y^VbQ�
!%��DXec��dXU�\UWYc\QdY_^�UhS\eTY^W�Q\\�Red��SYbSeYd�Q^T�TYc�
dbYSd�ZeTWUc�Y^�bUWe\Qb�QSdYfU�cUbfYSU��Vb_]�]U]RUbcXY`�_^

`bYfUc�cU^Y_b�ZeTWUc�_V�Q�f_YSU�Y^�]Q[Y^W
`_\YSYUc�dXQd�Q``\i�d_�dXU]��Yd�Q\c_�TU`bYfUc
dXU�W_fUb^Q^SU�`b_SUcc�_V�fYUgc�QSaeYbUT
dXb_eWX�iUQbc�_V�ZeTYSYQ\�cUbfYSU���D_�bUSdYVi
dXYc�`b_R\U]��R_dX�\Qg�Q^T�`bQSdYSU�cX_e\T
RU�Q]U^TUT�d_�WeQbQ^dUU�cU^Y_b�ZeTWUc�gX_
bU]QY^�ceRcdQ^dYQ\\i�QSdYfU�Q�b_\U�Y^�^QdY_^Q\
Q^T�bUWY_^Q\�W_fUb^Q^SU�!&

E^\Y[U�]_cd�W_fUb^Q^SU�]USXQ�
^Yc]c�TYcSeccUT�Y^�dXYc�`\Q^��]Q^i�Y]`_bdQ^d
]USXQ^Yc]c�Y^�Y^TYfYTeQ\�S_ebdc��U�W��
R_QbTc�Q^T�S_]]YddUUc��QbU�^_d�V_e^TUT�Ri
cdQdedU�_b�^QdY_^Q\�be\U��Q^T�dXec�QbU�^_d
Q]U^QR\U�d_�^QdY_^Q\�`bUcSbY`dY_^���>UfUb�
dXU\Ucc��UQSX�S_ebd�Yc�U^S_ebQWUT�d_�UcdQR\YcX
W_Q\c�V_b�Rb_QTUb�cU^Y_b�ZeTWU�`QbdYSY`QdY_^
dXQd�`QbQ\\U\�dX_cU�ceWWUcdUT�XUbU�V_b�^Q�
dY_^Q\�Q^T�bUWY_^Q\�R_TYUc�

��F >_^�1bdYS\U�999�ZeTWUc�cX_e\T�RU

QVV_bTUT�dXU�_``_bde^Ydi�V_b�]UQ^Y^WVe\
`QbdYSY`QdY_^�Y^�W_fUb^Q^SU���D_�dXQd
U^T±

�!� dXU�2_QbT�_V�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb�cX_e\T�Y^S\eTU�Q�]QWYcdbQdU
ZeTWU�Qc�gU\\�Qc�Q�RQ^[be`dSi
ZeTWU+�Q^T

�"� Y^TYfYTeQ\�TYcdbYSd�S_ebdc�cX_e\T
dQ[U�Q``b_`bYQdU�cdU`c�d_�Y^f_\fU

                                                                                       
SYbSeYd�ZeTYSYQ\�S_e^SY\c��"(�E�C�3����##"�Q��#���Ce``��F
!))#���Q^T�bUaeYbY^W�QSdYfU�cdQdec�V_b�SYbSeYd�Q^T�TYcdbYSd
ZeTWU�]U]RUbc�_V�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�c�2_QbT��"(
E�C�3����&"!�Q��"���!)((���cX_e\T�RU�Q]U^TUT�d_�]Q[U
cU^Y_b�ZeTWUc�U\YWYR\U�d_�cUbfU�Qc�SYbSeYd�_b�TYcdbYSd�ZeTWU
]U]RUbc�_V�dX_cU�R_TYUc���CY]Y\Qb\i��dXU�cdQdedU�dXQd�W_f�
Ub^c�bU`bUcU^dQdY_^�Y^�dXU�:eTYSYQ\�3_^VUbU^SU��"(�E�C�3�
��##!��!)((���cX_e\T�RU�Q]U^TUT�d_�S\QbYVi�dXQd�cU^Y_b�TYc�
dbYSd�ZeTWUc�SUbdYVYUT�e^TUb�"(�E�C�3����#'!�V���cUU�^_dU�!&
Y^VbQ��]Qi�cUbfU�Qc�TYcdbYSd�ZeTWU�]U]RUbc�_V�dXU�3_^VUb�
U^SU����GXY\U�cU^Y_b�ZeTWUc�QbU�^_d�Uh`bUcc\i�UhS\eTUT
Vb_]�3_^VUbU^SU�]U]RUbcXY`��dXU�cdQded_bi�\Q^WeQWU�Yc
_`U^�d_�TYVVUbY^W�Y^dUb`bUdQdY_^c��
!&��DX_cU�cU^Y_b�ZeTWUc�gX_�S_^dY^eU�d_�SQbbi�"%�`UbSU^d�_V
Q^�QSdYfU�ZeTWU�c�g_b[\_QT��Q^T�QbU�QSS_bTY^W\i�SUbdYVYUT�d_
bUSUYfU�cQ\Qbi�Y^SbUQcUc�`QiQR\U�d_�ZeTWUc�Y^�bUWe\Qb�QSdYfU
cUbfYSU��"(�E�C�3����#'!�R��!����V���Ce``��F�!))#����cX_e\T
RU�S_^cYTUbUT�ceRcdQ^dYQ\\i�QSdYfU�
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU
ZeTWUc�Y^�\_SQ\�W_fUb^Q^SU�

7_fUb^Q^SU�_V�dXU�ZeTYSYQ\�RbQ^SX�Yc
`bY^SY`Q\\i�dXU�bUc`_^cYRY\Ydi�_V�ZeTWUc�gX_
U^Z_i�\YVU�dU^ebU�Q^T�e^TY]Y^YcXUT�S_]`U^�
cQdY_^�e^TUb�1bdYS\U�999�_V�dXU�3_^cdYdedY_^�
DXUbU�Yc��X_gUfUb��Q^�Q``b_`bYQdU�b_\U�Y^�dXU
W_fUb^Q^SU�`b_SUcc�V_b�VYhUT�dUb]�ZeTWUc�_V
S_ebdc�Y^�dXU�ZeTYSYQ\�RbQ^SX�_V�W_fUb^�
]U^d�!' ��

DXUcU�ZeTWUc�`UbV_b]�]Q^i�cY]Y\Qb
TedYUc�d_�dXU�1bdYS\U�999�ZeTWUc���DXUi�Q\c_
XQfU�bU\UfQ^d��Q^T�c_]UdY]Uc�e^YaeU��`Ub�
c`USdYfUc�dXQd�SQ^�Y^V_b]�Q^T�U^bYSX�dXU
TUSYcY_^�]Q[Y^W�`b_SUcc���DXYc�Yc�Uc`USYQ\\i
dbeU�Qd�dXU�\_SQ\�S_ebd�\UfU\��gXUbU�]Q^i�TU�
SYcY_^c�QVVUSd�Q\\�ZeTWUc�UaeQ\\i��Q^T�Y^�dXU
bUcUQbSX�Q^T�UTeSQdY_^Q\�QSdYfYdYUc�^UUTUT�d_
QYT�Q^T�U^XQ^SU�dXU�`UbV_b]Q^SU�_V�ZeTYSYQ\
TedYUc���9^f_\fU]U^d�_V�VYhUT�dUb]�ZeTWUc
gY\\�U^XQ^SU�S_]]e^YSQdY_^�Q^T�`b_R\U]�
c_\fY^W�Q]_^W�Q\\�ZeTWUc���GYdX�bUc`USd�d_
]QWYcdbQdU�ZeTWUc��Yd�gY\\�\Y[U\i�\UQT�d_

                                                          
!'��DXU�E^YdUT�CdQdUc�3_ebd�_V�6UTUbQ\�3\QY]c�`bUcU^dc�Q^
Q^_]Q\i���E^\Y[U�RQ^[be`dSi�ZeTWUc�Q^T�]QWYcdbQdU�ZeTWUc�
dXU�VYhUT�dUb]�ZeTWUc�_V�dXQd�S_ebd�cUbfU�_^�Q�dbYRe^Q\
UcdQR\YcXUT�e^TUb�1bdYS\U�9��^_d�1bdYS\U�999��_V�dXU�3_^cdY�
dedY_^���"(�E�C�3����!'!�Q���!)((���Ce``��F�!))#����1\�
dX_eWX�dXU�3_ebd�_V�6UTUbQ\�3\QY]c�Yc�\_TWUT�gYdXY^
dXU�ZeTYSYQ\�RbQ^SX�V_b�QT]Y^YcdbQdYfU�`eb`_cUc��cUU�YT�
���!'&��!'(��$& ��& $��&! ��dXQd�QbbQ^WU]U^d�TUbYfUc
\QbWU\i�Vb_]�dXU�VQSd�dXQd�Q^�1bdYS\U�999�R_Ti��dXU�V_b]Ub
E^YdUT�CdQdUc�3_ebd�_V�3\QY]c��`bUfY_ec\i�XQT�UhUbSYcUT
]eSX�_V�dXU�`bUcU^d�1bdYS\U�9�S_ebdµc�ZebYcTYSdY_^���CUU��U�W��
"(�E�C�3�����')"��"% #��!)'&���Ce``��F�!)(!���9^�Q�bUQ\
cU^cU��X_gUfUb��dXU�ZeTWUc�_V�dXU�`bUcU^d�S_ebd�QbU�dXU�\UWQ\
ceSSUcc_bc�_V�dXU�VYhUT�dUb]�dbYQ\�ZeTWUc�_V�dXQd�S_ebd��^_d
dXU�ZeTWUc�gX_cU�dU^ebU�Q^T�S_]`U^cQdY_^�gUbU�`b_dUSdUT
e^TUb�1bdYS\U�999��Q^T�gX_cU�\UWQ\�ceSSUcc_bc�QbU�ZeTWUc�_V
dXU�3_ebd�_V�1``UQ\c�V_b�dXU�6UTUbQ\�3YbSeYd����CUU�6UTUbQ\
3_ebdc�9]`b_fU]U^d�1Sd�_V�!)("��@eR��<��>_��)'�!&$�
���!&%��!&'�Q���)&�CdQd��"%��% �

DXU�_dXUb�1bdYS\U�9�S_ebdc±dXU�E^YdUT�CdQdUc�DQh
3_ebd��E^YdUT�CdQdUc�3_ebd�_V�FUdUbQ^c�1``UQ\c��Q^T
E^YdUT�CdQdUc�3_ebd�_V�=Y\YdQbi�1``UQ\c±UYdXUb�UhYcd�Qc
Y^TU`U^TU^d�U^dYdYUc�_b�bUSUYfU�QT]Y^YcdbQdYfU�ce``_bd�Vb_]
dXU�UhUSedYfU�RbQ^SX��1RcU^d�Q�SXQ^WU�d_�1bdYS\U�999�cdQdec�
VedebU�`\Q^^Y^W�cX_e\T�Y^S\eTU�S_^cYTUbQdY_^�_V�gXUdXUb�dXU
3_ebd�_V�6UTUbQ\�3\QY]c�g_e\T�RU�RUddUb�cUbfUT�Ri�Q^�QT�
]Y^YcdbQdYfU�QbbQ^WU]U^d�cY]Y\Qb�d_�dXQd�_V�_dXUb�1bdYS\U�9
S_ebdc�

dXUYb�]_bU�UVVUSdYfU�edY\YjQdY_^��cUU�BUS�
_]]U^TQdY_^�&%�Y^VbQ��Q^T�QTT�d_�dXUYb
`b_TeSdYfYdi���7bUQdUb�RQ^[be`dSi�ZeTWU�`Qb�
dYSY`QdY_^�Y^�W_fUb^Q^SU�gY\\�RUddUb�Y^dUWbQdU
dXU�RQ^[be`dSi�S_ebdc�Y^d_�dXU�ZeTYSYQbi�WU^�
UbQ\\i�

9^�bUSU^d�iUQbc��VYhUT�dUb]�ZeTWUc
XQfU�RUS_]U�Y^f_\fUT��d_�Q^�Y^SbUQcY^W
TUWbUU��Y^�dXU�W_fUb^Q^SU�`b_SUcc�Qd�dXU�^Q�
dY_^Q\�\UfU\��Qc�]U]RUbc�_V�]_cd�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Q^T�dXU�6UTUbQ\�:e�
TYSYQ\�3U^dUb�2_QbT!(���dXU�bUWY_^Q\�\UfU\
�Qc�bUWe\Qb�_RcUbfUbc�Y^�]Q^i�SYbSeYd�S_e^�
SY\c���Q^T�dXU�\_SQ\�\UfU\��Qc�`QbdYSY`Q^dc�Y^
S_ebd�]UUdY^Wc�Q^T�]U]RUbc�_V�S_ebd�be\Uc
S_]]YddUUc�Q^T�_dXUb�QT]Y^YcdbQdYfU�_b
`\Q^^Y^W�R_TYUc����DXUcU�UVV_bdc�cX_e\T
RU�S_^dY^eUT�Q^T��gXUbU�Q``b_`bYQdU��Uh�
`Q^TUT���1\dX_eWX�dXYc�`\Q^�T_Uc�^_d�cUU[
d_�c`USYVi�gXU^��Q^T�e^TUb�gXQd�S_^TYdY_^c�
VYhUT�dUb]�ZeTWUc�cX_e\T�`QbdYSY`QdU�Y^
^QdY_^Q\��bUWY_^Q\��_b�\_SQ\�W_fUb^Q^SU�QS�
dYfYdi��Yd�Yc�Y]`_bdQ^d�dXQd�dXUYb�fYUgc�RU
XUQbT��Q^T�`Ubc`USdYfUc�dQ[U^�Y^d_�QSS_e^d�
gXU^UfUb�TUSYcY_^c�QbU�]QTU�_^�dXU�]Q^i
QT]Y^YcdbQdYfU��VYcSQ\��Q^T�`_\YSi�YcceUc�bU�
\QdY^W�d_�dXUYb�g_b[�

$GPLQLVWUDWLYH�$XWRQRP\

S��5(&200(1'$7,21������1T]Y^Yc�

dbQdY_^�_V�VUTUbQ\�S_ebd�VQSY\YdYUc�

`b_WbQ]c��_b�_`UbQdY_^c�cX_e\T�RU

`bY]QbY\i�dXU�bUc`_^cYRY\Ydi�_V�dXU

ZeTYSYQ\�RbQ^SX�

                                                          
!(��1\dX_eWX�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�2_QbT�Q\bUQTi
Y^S\eTUc�Q�RQ^[be`dSi�ZeTWU��"(�E�C�3����&"!�Q��"���!)((��
cY]Y\Qb�`b_fYcY_^�cX_e\T�RU�]QTU�V_b�Q�]QWYcdbQdU�ZeTWU�
=QWYcdbQdU�ZeTWU�`QbdYSY`QdY_^�Y^�dXU�2_QbT�Yc�S_^cYcdU^d
gYdX�dXU�RQcYS�`bY^SY`\Uc�cdQdUT�QR_fU��Q^T�gYdX�dXU�WU^UbQ\
`_\YSi�_V�S_]`QbQR\U�dbUQd]U^d�V_b�RQ^[be`dSi�ZeTWUc�Q^T
]QWYcdbQdU�ZeTWUc�Y^�QT]Y^YcdbQdYfU�]QddUbc��Y^S\eTY^W�cQ\Q�
bYUc�Q^T�bUc_ebSU�Q\\_SQdY_^�
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7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ

LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 1T]Y^YcdbQdYfU�_fUbcYWXd�Q^T

`_\YSi�]Q[Y^W�bUc`_^cYRY\Ydi�V_b�dXU�V_\�
\_gY^W�`b_WbQ]c�cX_e\T�bUcYTU�gYdX�dXU
Y^cdYdedY_^c�_V�ZeTYSYQ\�W_fUb^Q^SU�_b
QWU^SYUc�_`UbQdY^W�e^TUb�dXUYb�ce`UbfY�
cY_^*

� ZeTYSYQ\�c`QSU�Q^T�VQSY\YdYUc�`b_WbQ]+

� S_ebd�Q^T�ZeTYSYQ\�cUSebYdi�`b_WbQ]+
Q^T

� RQ^[be`dSi�UcdQdU�QT]Y^YcdbQdY_^��Y�U��
dXU�E�C��dbecdUU�cicdU]��

DXU�VUTUbQ\�S_ebdc�QbU�Q�S_^cdYde�
dY_^Q\\i�SbUQdUT��S_�UaeQ\�RbQ^SX�_V
W_fUb^]U^d���DXUi�cX_e\T�Q^T�]ecd�_`UbQdU
gY\\�Q\\�bUQc_^QR\U�Qed_^_]i���9d�Yc�Y^S_^�
Wbe_ec�Q^T�Y^Q``b_`bYQdU�dXQd�dXUi�cX_e\T�RU
bUaeYbUT�d_�bU\i�_^�dXU�UhUSedYfU�RbQ^SX�V_b
QT]Y^YcdbQdYfU�ce``_bd�Y^�Q^i�QbUQ���DXYc
`bY^SY`\U�TQdUc�RQS[�d_�!)#)��gXU^�3_^WbUcc
UcdQR\YcXUT�dXU�1T]Y^YcdbQdYfU�?VVYSU�d_
XQ^T\U�]Q^i�_V�dXU�Ve^SdY_^c�`bUfY_ec\i�`Ub�
V_b]UT�Ri�dXU�:ecdYSU�4U`Qbd]U^d�

DXUbU�QbU�d_TQi�dXbUU�cYW^YVYSQ^d
QbUQc±ReY\TY^Wc�!)�ZeTWU�Q^T�S_ebdX_ecU
cUSebYdi�" �Q^T�RQ^[be`dSi�UcdQdU�QT]Y^Y�
cdbQdY_^±Y^�gXYSX�dXU�UhUSedYfU�RbQ^SX
bUdQY^c�ceRcdQ^dYQ\�bUc`_^cYRY\Ydi�V_b�`b_�
WbQ]c�_b�QSdYfYdYUc�TYbUSd\i�bU\QdUT�d_�ZeTWUc�

                                                          
!)��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�'!�Y^VbQ���6_b�dXU�`Qcd
VYfU�iUQbc��dXU�:eTYSYQ\�3_^VUbU^SU�XQc�c_eWXd�\UWYc\QdY_^�d_
_RdQY^�QedX_bYdi��Y^TU`U^TU^d�_V�dXU�7U^UbQ\�CUbfYSUc�1T�
]Y^YcdbQdY_^��Red�ceRZUSd�d_�S_^WbUccY_^Q\�QedX_bYjQdY_^�Q^T
_fUbcYWXd����d_�TUdUb]Y^U�Q^T�UhUSedU�dXU�ZeTYSYQbi�c�`bY�
_bYdYUc�gYdX�bUc`USd�d_�c`QSU�Q^T�VQSY\YdYUc�]Q^QWU]U^d��
B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<�3?>65B5>35

?6�D85�E>9D54�CD1D5C�(!��CU`d��!)()����1\dX_eWX�S__bTY�
^QdY_^�_V�UVV_bd�gYdX�7C1�XQc�Y]`b_fUT�cY^SU�dXQd�dY]U��dXU
^UUT�V_b�ZeTYSYQ\��bQdXUb�dXQ^�UhUSedYfU��RbQ^SX�S_^db_\�_fUb
dXU�QccUcc]U^d�_V�^UUT��Q^T�dXU�TUcYW^��S_^cdbeSdY_^��Q^T
]Q^QWU]U^d�_V�ZeTYSYQ\�c`QSU�Q^T�VQSY\YdYUc�e\dY]QdU\i�bU�
]QY^c�
" ��CUU�3XQ`dUb�(��BUS_]]U^TQdY_^�&!�Y^VbQ�

\YdYWQdY_^��_b�_dXUb�S_ebd�_`UbQdY_^c���DbQ^c�
VUb�_V�dXQd�bUc`_^cYRY\Ydi�d_�dXU�dXYbT�RbQ^SX
gY\\�^_d�QTfUbcU\i�QVVUSd�3_^WbUcc�c�\UWYc�
\QdYfU�_fUbcYWXd�_b�ReTWUdQbi�QedX_bYdi
bUWQbTY^W�dXUcU�dXbUU�`b_WbQ]�QbUQc���BQdXUb�
Yd�g_e\T�bU]_fU�UhUSedYfU�RbQ^SX�S_^db_\
_fUb�QbUQc�dXQd�cX_e\T�\_WYSQ\\i�Q^T�Q``b_�
`bYQdU\i�RU�gYdXY^�dXU�`ebfYUg�_V�ZeTYSYQ\
RbQ^SX�QT]Y^YcdbQdY_^�Q^T�`_\YSi�]Q[Y^W�

9^�cUU[Y^W�d_�UcdQR\YcX�`b_WbQ]]QdYS
_fUbcYWXd�_V�cUSebYdi�]QddUbc�gYdXY^�dXU�ZeTY�
SYQ\�RbQ^SX��dXYc�`\Q^�T_Uc�^_d�bUS_]]U^T�Q
SXQ^WU�Y^�dXU�Y^cdYdedY_^Q\�cdQdec�_V�dXU
E^YdUT�CdQdUc�=QbcXQ\c�CUbfYSU��Q�RebUQe
gYdXY^�dXU�4U`Qbd]U^d�_V�:ecdYSU���8_gUfUb�
dXU�CUbfYSU�c��`bY]Qbi�b_\U�Q^T�]YccY_^�KYcM
������d_�`b_fYTU�V_b�dXU�cUSebYdi�Q^T�d_�_RUi�
UhUSedU��Q^T�U^V_bSU�Q\\�_bTUbc�_V�dXU�E^YdUT
CdQdUc�4YcdbYSd�3_ebdc��dXU�E^YdUT�CdQdUc
3_ebdc�_V�1``UQ\c�Q^T�dXU�3_ebd�_V�9^dUb^Q�
dY_^Q\�DbQTU��"!��?^�_SSQcY_^��S_^SUb^c�XQfU
QbYcU^�QR_ed�dXU�bU\QdYfU�`bY_bYdi�_V�]Qb�
cXQ\c��TedYUc�bU\QdY^W�d_�S_ebd�Q^T�ZeTYSYQ\
cUSebYdi�fYc�Q�fYc�dXUYb�_dXUb�\Qg�U^V_bSU�
]U^d�bUc`_^cYRY\YdYUc���D_�U^cebU�dXQd�dXU
=QbcXQ\c�CUbfYSU�SQ^�Ve\VY\\�Ydc�`bY]Qbi�bU�
c`_^cYRY\Ydi��`QbdYSe\Qb\i�Y^�Q^�UbQ�_V�\Y]YdUT
bUc_ebSUc���dXU�:eTYSYQ\�3_^VUbU^SU�Q^T�Ydc
S_]]YddUUc�cX_e\T�RU�bUc`_^cYR\U�V_b�bU�
fYUgY^W��Q^T�TUfU\_`Y^W�gXU^�^USUccQbi�
`_\YSi�bU\UfQ^d�d_�S_ebd�cUSebYdi�]QddUbc�
1]_^W�_dXUb�dXY^Wc��dXU�3_^VUbU^SU�cX_e\T
XQfU�VY^Q\�_fUbcYWXd�QedX_bYdi�gYdX�bUc`USd�d_
`bU`QbQdY_^�Q^T�UhUSedY_^�_V�dXU�S_ebdc��cU�
SebYdi�ReTWUd�

DbQ^cVUb�_V�_fUbcYWXd�QedX_bYdi�V_b
RQ^[be`dSi�UcdQdU�QT]Y^YcdbQdY_^�gQc�Q]_^W
dXU�]UQcebUc�bUS_]]U^TUT�^UQb\i�VYfU�iUQbc
QW_�Ri�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]Yd�
dUU�""��@\QSY^W�dXU�E�C��dbecdUU�cicdU]�e^TUb
ZeTYSYQ\�RbQ^SX�S_^db_\�g_e\T�U\Y]Y^QdU
cU`QbQdY_^�_V�`_gUbc�YcceUc�Q^T�Qf_YT�`_�

                                                          
"!��CUU�"(�E�C�3����%&&�Q���!)((��
""��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55��''�
'(��!)) ��
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��

dU^dYQ\�S_^V\YSdc�_V�Y^dUbUcd�Y^�SQcUc�gXUbU�dXU
VUTUbQ\�W_fUb^]U^d��bU`bUcU^dUT�Ri�dXU�:ec�
dYSU�4U`Qbd]U^d��Yc�Q�SbUTYd_b���9d�g_e\T�Q\c_
RU�S_^cYTUbQR\i�\Ucc�Uh`U^cYfU�d_�_`UbQdU�
Q^T�g_e\T�]Y^Y]YjU�Te`\YSQdY_^�_V�Ve^SdY_^
Q^T�SQcU�]Q^QWU]U^d�S_^V\YSdc�RUdgUU^�dXU
E�C��dbecdUUc�Q^T�dXU�RQ^[be`dSi�S_ebdc�"#

1d�dXU�fUbi�\UQcd��dXU�`QbQ\\U\�RQ^[be`dSi
QT]Y^YcdbQd_b�`b_WbQ]�Y^�dXU�ZeTYSYQ\�RbQ^SX
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dbQ^cVUb�_V�dXQd�bUc`_^cYRY\Ydi��Y^�!)#)��Vb_]
dXU�1dd_b^Ui�7U^UbQ\�d_�dXU�4YbUSd_b�_V�dXU
^Ug\i�SbUQdUT�1T]Y^YcdbQdYfU�?VVYSU�

9^�dXU�\UWYc\QdYfU�XYcd_bi�_V�dXU�1T�
]Y^YcdbQdYfU�?VVYSU�1Sd��dXU�QedX_bc�^_dUT
dXU�Y]`_bdQ^SU�_V�bU\YUfY^W�dXU�UhUSedYfU

                                                          
"#��6Y^Q\�BU`_bd�Q^T�BUS_]]U^TQdY_^c�_V�dXU�<_^W�BQ^WU
@\Q^^Y^W�CeRS_]]YddUU�_V�dXU�3_]]YddUU�_^�dXU�1T]Y^Y�
cdbQdY_^�_V�dXU�2Q^[be`dSi�CicdU]�_V�dXU�:eTYSYQ\
3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�!(�!)��:e^U�!��!))#��
"$��E^dY\�dXU�UQb\i�`Qbd�_V�dXYc�SU^debi��dXU�Ce`bU]U�3_ebd
^_d�_^\i�`bU`QbUT�Ydc�_g^�ReTWUd�bUaeUcdc±Q�Ve^SdY_^�Yd
cdY\\�`UbV_b]c�d_TQi±Red�Q\c_�ceR]YddUT�dXU]�TYbUSd\i�d_
3_^WbUcc���1\dX_eWX�3_^WbUcc��Y^�!)"!��bUaeYbUT�dXU�3_ebd
d_�V_bgQbT�Ydc�UcdY]QdUT�Uh`U^TYdebUc�Q^T�`b_`_cUT�Q``b_�
`bYQdY_^c�d_�dXU�@bUcYTU^d�V_b�ceR]YccY_^�Qc�`Qbd�_V�dXU
ReTWUd�V_b�dXU�U^dYbU�7_fUb^]U^d��dXU�@bUcYTU^d�gQc�U^�
Z_Y^UT�d_�Y^S\eTU�dX_cU�YdU]c�Y^�dXU�ReTWUd��gYdX_ed
bUfYcY_^����2eTWUd�Q^T�1SS_e^dY^W�1Sd��SX��!(����" !�Q���$"
CdQd��" ��`bUfY_ec\i�S_TYVYUT�Qd�#!�E�C�3����!!�Q��%�
�!)'&�����DXYc�QbbQ^WU]U^d�gQc�\QdUb�UhdU^TUT�d_�dXU�U^dYbU
ZeTYSYQ\�RbQ^SX��cUU�^_dU�"&�Y^VbQ�Q^T�QSS_]`Q^iY^W�dUhd��

RbQ^SX�_V�bUc`_^cYRY\Ydi�V_b�dXU�VUTUbQ\
S_ebdc��ReTWUd*

KDMXU�bUce\d�_V�dXU�`b_fYcY_^c�_V�dXU
RY\\�Qc�^_g�gbYddU^��Yd�Yc�Uh`USdUT�
gY\\�`b_fYTU��VYbcd�_V�Q\\��dXU�cU`QbQ�
dY_^�_V�dXU�4U`Qbd]U^d�_V�:ecdYSU
Vb_]�Y]]UTYQdU�Q^T�QSdeQ\�Q^T�Y^dY�
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_`UbQdY_^c���2i�UcdQR\YcXY^W�Q^��5S_^_]i
CeRS_]]YddUU��e^TUb�Ydc�3_]]YddUU�_^�dXU
2eTWUd�"(�dXU�:eTYSYQ\�3_^VUbU^SU�XQc�QS�
[^_g\UTWUT�dXU�Y]`_bdQ^SU�_V�Q�`Ub]Q^U^d�
Q^Q\idYSQ\�Q^T�cicdU]QdYS�]UQ^c�_V�TUfU\�
_`Y^W�VY^Q\�ReTWUd�UcdY]QdUc±_^U�Q[Y^�d_
dXQd�`b_fYTUT�Ri�dXU�?VVYSU�_V�=Q^QWU]U^d
Q^T�2eTWUd�Y^�dXU�UhUSedYfU�RbQ^SX���9^�dXU
iUQbc�QXUQT��dXU�3_^VUbU^SU�Q^T�Ydc�S_]�
]YddUUc�cX_e\T�S_^dY^eU�d_�cSbedY^YjU
dX_b_eWX\i�Ve^TY^W�bUaeUcdc�Vb_]�dXU�fQbY�
_ec�S_]`_^U^dc�_V�dXU�ZeTYSYQ\�VQ]Y\i�
RUV_bU�dXUi�QbU�ceR]YddUT�d_�3_^WbUcc�

DXU�]USXQ^Yc]�Ri�gXYSX�dXQd�cSbe�
dY^i�Yc�UhUbSYcUT�]ecd��_V�S_ebcU��bUc`USd�dXU
`bY^SY`\Uc�_V�S_\\UWYQ\�TUSYcY_^�]Q[Y^W�Q^T
\_SQ\�Qed_^_]i�dXQd�SXQbQSdUbYjU�ZeTYSYQ\
W_fUb^Q^SU�WU^UbQ\\i���9^TUUT��ReTWUd�V_b�
]e\QdY_^�Yc�Q�SXQ\\U^WU�Y^�Q^�Y^cdYdedY_^Q\
Se\debU�gXUbU�TUSU^dbQ\YjUT�ReTWUd�UhUSe�
dY_^�Yc�dXU�^_b]���9V�Q�bebQ\�TYcdbYSd�Q^T�Q^
ebRQ^�TYcdbYSd�c`U^T�dXUYb�bUc_ebSUc�Y^�dg_
]Qb[UT\i�TYVVUbU^d�gQic��iUd�UQSX�TU\YfUbc
ce`UbY_b�ZeTYSYQ\�cUbfYSUc�d_�dXU�`U_`\U�_V
dX_cU�TYcdbYSdc��cX_e\T�_^U�Q``b_QSX�RU�VQ�
f_bUT�_fUb�dXU�_dXUb�Y^�dXU�S_ebdc��ReTWUd
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